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KEEP  A  RECORD  OF 
YOUR  SECURITIES 

For  the  roiiTnifpnrf'  of  thosr 
doitlrinff  to  ktH-p  u  r«*«-oi*d  of 
thrlr  M‘f*nrUI«‘<i  irr  haio  pro- 
parod  a  ronnSe  iitiil  roiivmioiit 
AEd  KITV  KEt  OKT)  form  for 
ent<*rfiic  fhr  namr  of  fhr  >p- 
curltle?,  date  of  piireha^e, 
amoont,  purchase  price,  an¬ 
nual  Income,  time  of  interest 
or  dividend  payment,  nintnrit.v, 
etc.  Snell  a  record  is  almost 
indispensable  to  security 
holders. 


Copy  of  thr  SETVFl  TY  RECORD 
form  u'iU  hr  gladly  ^ent  on  rr^ucsl. 


A.  E.  AMES  &  CO. 

t'nlon  Bunk  Blda.  Toronto 

Tranaportallon  Bids.  Montreal 
74  Broadna;-  >esr  York 

Brimont  Houne  Victoria,  n.C. 
Harrla  Trust  Blda-  t'hlraso 

INVESTitEXT  BEOVRITIE3 


Ettablithcd 


50.60% 
Increase — 

IN  our  Public  Utility 
booklet  wiiich  wr  issued 
a  short  time  ago,  we  pre¬ 
dicted  better  earnings  for 
Public  Utilities,  and  advised 
the  purchase  of  all  classes 
of  Public  Utility  securities, 
more  particularly  those  own¬ 
ing  and  controlling  water 
powers. 

As  a  concrete  example, 
WINNIPEG  ELECTRIC 
RAILWAY  COMPANY’S 
net  earnings  for  the  first  1 1 
months  of  1920  show  SO.60% 
increase  over  the  same 
period  of  1919. 

We  believe  the  securities  of 
Winnipeg  Electric  Railway 
Company  offer  great  invest¬ 
ment  possibilities. 

Hrite  for  our  arutlynU  of 
Wirmipeg  Electric  Rail- 
iray  Company. 

NESBITT,  THOMSON 

and  Company,  Limited 

122  St.  Jamei  Street.  MONTREAL 
Tareato  Hamilton  UocAoa.  Ont. 

od 


The  Red  Man’s 
Heritage 

The  rich  rcKonrces  of  u 
continent  slunibereil  umlis- 
lurbed  beneath  the  lied 
-Man's  sway. 

It  took  the  genius  and  the 
courage  of  the  'White  Man 
to  bring  to  fruition  the  Red 
Man's  Heritage. 

Yet  to-day  we  have  scarcely 
touched  the  .surface  of  Can¬ 
ada’s  dormant  wealth. 

In  the  fuller  development 
that  Is  beginning,  the  hum¬ 
blest  can  share.  .Modern 
co-operative  financing  makes 
that  possible. 

Certain  industrial  securities, 
representing  basic  Canadian 
development,  we  can  recom¬ 
mend  as  a  progressively 
profitable  investment.  We 
will  be  glad  to  furnish  full 
paiYiculars  of  these  on  re¬ 
quest. 

€rahain.Sanson&Co 

INVESTMENT  BANKERS 
HtBbtn  Toronto  Stock  Ewhangr 

ho  Bay  Street,  37  James  .St.  S 
TOKOMO.  HA.IULTO.V. 


SOUND  POLICY 
WOULD  AHIUCT 
BRITISH  FUNDS 


President  B.  C.  Electric  Railway ' 
Tells  English  Shareholders 
I  That  Assured  Permanent  and 
Reasonable  Conditions  Need-| 
ed  to  Induce  Capital  to  Oper-  i 
ate  Progressively  in  Canada.  i 

{From  the  London  Bureau  of  The  I 
.  Financial  Times.) 

London.  —  In  his  presidential  ad- 
!  dress  to  the  shareholders  of  the 
British  Columbia  Electric  Railway 
Company  at  the  recent  annual  meei- 
ing  held  In  London,  R.  .M.  Horne- 
Fayne  said  that  it  must  be  realized  ! 
that  pre-war  returns  are  not  suffi-  I 
<.ient  to  aiirac:  capital  to  C.inada ' 
.or  the  development  of  public  utlll-  i 
lies.  He  made,  of  course,  particu- '  “ 
lar  reference  to  British  Columbia,  2 
Hit  his  remarks  are  equally  applira-  I 
jle  to  the  w'hole  of  the  Dominion.  ^  i 
The  undertaking  show.s  a  contiii-  " 
•led  growth.  “We  should,"  .Mr. 
.fornc-J’ayne  said,  be  satisfied  with  I 
.ne  results  achieved  this  year  if  we 
.vere  a.ssured  of  being  permitted  to  ^ 

I  ;arry  on  our  business  permanently  i 
;  inder  reasonable  conditions.  With  j 
j.iermanent  conditions  established  on  i 
1  reasonably  remunerative  ba.sis  we  1 
.ould  secure  the  i  peessary  capital^ 


_ CANADA _ 
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Province  of  Saskatchewan 

Coupon  Boutl.s 
Due  Feb.  I,  1936 

Provifice  of  Alherta 

(><  (;  Coupon  Bonds 
Din?  Jan.  I."*.  19.'16 


TORONTO 

1 0C.  A  COPY,  $3  A  YEAR 

IBANKS  PREPARElr  "  '  i 

IN  WEST  FOR  A  Canadian  !| 

BIG  ^NSION  Government  I 

Significance  Attach^  to  Estab-  i  iVT liniPlllill  • 
lishment  of  Headouarter.  in  ifX  | 


Prices  on  Application 

Harris,  Forbes  &  Company 

,1  «.  I.k-  LrorpoMled 


Significance  Attached  to  Estab* 
lishment  of  Headquarters  in 
West  by  Leading  Banks — An¬ 
ticipate  Great  Developments 
in  Future,  Especially  When 
Immigration  Becomes  Normal. 


21  St.  John  Street 
MONTKE.4L 


Corporation 

Bonds 


Canadian  Stock  Markets 
Waiting  on  Clearing  Up 
Of  European  Situation! 

Tlic  sl^k  markets  .-tiv  still  in  the  waiting-  period  cnlennl ! 


^cS^di;  of  this  month  Tiadmg  both  in  Montreal '  Much  Uncertainly  Exists  Re- 

.antage  fo  Briilsh  Columbia.  With-  w  limited  111  volume,  aiul  pncc  chanfres  have  ^rding  Developments  in  Con- 

out  satisfactory  permanent  condi- 1 '^1' the  most  ))art  IwMii  iiisignifiraut.  The  turnov  er  of  shares  |  neclion  With 

ions  we  cannot  .secure  the  required  |  has  .seldom  been  smaller  and  buyoi-p  ai>lH\qi-  to  be  holding  off.  i  AmaloamaAirtti 

apital  and  .shall  be  tied  down  to  a  i  awaititlg  development.- .  r«rnZ 

.er\  contined  policy.  i  T-ur  i  i;  c  •  \  •  i  Steel  Corpora 

.Inglo-lnnadiai.  Fimnice.  i  the  Euroj^an  .MUi.-,  s^otia  Steel  & 

T  f  .1,  I  tion  is  sussumirig  an  ever  increa.sing  control  over  the  outlook  i  - 

Jauy,  wbo\as  just  returno(l^n)m"a  ; thi.s  side  of  tho  Atlantic.  It  is  possible  that  in  foimiing  "What  is  no«  th 
i.sif  to  Canada,  also  fouebed  on  this  i  conclusions  concerning  the  future,  we  have  been  ba.sing  projKiscd  Uritish  i; 

..spect  of  .^ngio-Canadian  finance  in,  our  reasoning  on  probable  developments  of  nonnal  times  with-  1*. 


(From  the  IVinnipe^  Bnrrau  of  Tho  lyLrl  clLlUJLl 

FinaJiolai  Timon.)  ,  I 

Winnipeg.  Significant  of  the  ^  i 

S-fdUIV  teiidancy  of  all  of  the  chartered!  i  XJUUUo 

*  *  banks  is  the  decision  on  the  part  rf  |  ;  ,  j 

CD  D  i  Royal  Rank  to  divide  Its  opm  -  i  I  ■ 

.P.K.  Building  I  western  Canada  by  e.stab- 1  I  < 

TOBONTO  |Mnn.  am«h,r  M,io.a,  |  DrtaRs  00  Requtsl  I 

j  Two  months  ago  a  similar  m,Dve  i  j  j 

'  I  w  as  made  by  the  Canadian  Bank  of  i  I 

'  '  '  ...==  ;  Commerce  which  al.so  found  its!  j^Tg<-*inp;R>rTlv 

ai»-iaa! unwieldy  to  be  OORPOMIUrK?!** U2n.rrBZ> 
fim  ryfirOT  nllCtll.  Umpei-  effectively  supervised  from  caw»o4  nrx  acoa.  MO«rrac»>. 

Illltf  1“  I  Inr  Iflf  I  the  Winnipeg  office.  It  is  admitted! 

■  ivBBWW  executive  heads  of  both  cor- j 

■  a|af%|||B|  Porations  however,  that  the  policy;  _ !.  _ -.'u,. _ _ 

A  M  A  111  A  M  V  I  l•k|  '"OS  \i!-tually  dictated  by  the  era  of| - 

^  I  Lbb  i  expansion  which  looms  up  in  thoj 

west.  I - 

CORPORATION  ^  .VIong  with  common  ial  organ- 1  StfOIlJfly  PrOtCCtcd 

.zaCons  of  all  characters  the  banks||  J  1  |  ,  , 

have  for  the  pa.M  two  years  been  inQuSCnfll  In¥68tin60t8 
uch  Uncertainly  Exists  Re-  stoadily  preparing  to  cope  with  the!  _ 

q'ai'ding  Developn^ents  in  Con-  'Icvcloi>mcut  due  when  Immigration  i  I  ho  present  moment 

neclion  With  the  Proposed  iiRained  normal  strides.  Thoj  finds  many  high  grade, 

A.™.is.-.«on  of  ooimmon  if 

Steel  Corporation  and  Nova  i,  .if.  pniirv  ,.f  nrepar,i,,i,...,.|  t'es  selling  at  'evel. 
Scotia  Steel  &  Coal  Co.  New  however,  the  .Mackenzie  river!  much  lower  than  their 

-  oil  discovorie.s.  ihe  \lnnitoba  niining  j  boox  values  and  return- 

M’hiit  IS  now  the  posMioii  o;  lie  boom  itnd  the  prosnective  completion !  inp  very'  high  interest 

jKiscd  Rritish  Dumire  .Sli.el  locr-  of  the  Hmlson  Ray  railway  are  nil  j  yields.  These  condi- 


NOW  EXPECT  NEW 
CANADIAN  STEEL 
CORPORATION? 


Detdis  on  Request 


DoMX/fiOTV  SECcmrrzBf 
oaiBPOMiiarK>n  uin.rra)2D  1 

Ckw»o4  ttrx  Scoa.  *iOMTm«k  ! 


Strongly  Protected 


Steel  Corporation  and  Nova 
Scotia  Steel  &  Coal  Co. 


M’hiit  IS  now  the  posMioii  < 
jKiscd  British  Humire  .Sli.el 


question  llu'i  iias  rcroKnized  as  aiidifional  signs  which  i 


out  giving  .sufficient  heetl  to  the  manner  in  which  these  will 


been  asked  by  shareholders  of  Do-  fm-thei- 


wisdom  of  the  i 


"Well  managed  and  prudentlv  fin- '  i  •  ci  ^  j  i  I  nunion  Steel  Corporation  and  Nina  aggressive  policy  in  the  prairie  oro-j 

meed  public  utility  companies  in  I  influenced  by  conditions  prevailing  and  likely  tcli  prevail  iniStool  and  Coal  Company  for  week  I  Vinces.  I 

anada  and  the  United  States,"  .Mr.  Europe.  For  the  most  part,  we  have  been  convinced  that  the  after  week,  and  .sTi  far  no  official  an-  Accompanied  wMfh  a  staff  of  .about  j 
iavidson  stated,  “were  in  pre-war  Allied  Council  would  pilot  the  Europetm  ship  through  the  dan- ntade  ;U!  to  the  I  15  S.  L.  Cork  w  ho  for  several  ye,ara  | 
iays  in  a  similar  position  to  us,  and  wer  zone,  and  that  Sooner  or  later  order  would  emerce  from  provioua  plau.s,)ja.s  been  assltstant  supervisor  in  > 

iieir  securities,  like  ours,  were  re-  mi'a  tbut  fbn  and  a  pos'sible  new  deal  on  some  other  Winnipeg  will  leave  In  about  a 

arded  as  safe  and  attractive  invest-  i  ^  meantime  We  COUM  go  ahead  and  pro-  ome  to  establish  the  Royal 

aents.  Owing,  however,  to  the  i  3nn  milKl  OUr  OMn  business  ivith  safety  and  profit  to  our  “is  there  going  to  he  a  merger  now  ;  Bank's  new  branch  hendquarters  in 

conomic  changes  produced  by  the  i  selves  and  tO  those  who  wished  tO  trade  with  US.  of  «iny  kind  or  not?”  So  far  it  has  j  CalgaiT.  Already  the  h.ank  bms  47 

ar,  public  utility  companies  every- 1  _  not  been  possible  to  get  an  official ;  branches  in  .\lberts.  and  with  com- 

•  nere  had  to  face  enormou.sly  in-  -  German  Reparations  Important  Factor.  announcement  even  on  tihls  score,  1  „it)rcial  oil  available  In  the  far  north 

reased  costs  of  operation,  which'  t-..  .  r  ■  ■  o  xt  1  ,  •  but  from  time  to  time  there  have  boon  j  ,h»re  nui  be  a  general  BtlmulaUon 

.lade  it  impossible  for  them.  while|  Expressions  of  opinion  from  New  York,  however,  indlCHtC  reiwirts  Isauod  that  an  uffieial  state-  of  btislnasii  which  will  offer  plenty 
Tsstrained  from  collecting  higher  that  the  questions  raised  by  the  German  reparation.s  discussion  n.ent  might  be  expeoted  in  the  near 'of  opportunitleB  for  expanalon.  It  is 
barges,  to  continue  to  pay  a  rea-  were  il)  large  part  at  the  bottom  of  the  early  Feliruary  decline  future.  '  understxMxl  however,  that  Mr.  Cork 

?ov^eV  o7*pv?n  ^  mai'kets  .and  the  subsequent  lack  of  interest  from  i  i 

L  >  '  ®  the  buvinff  side  It  is  -ilso  claimed  that  the  voenver  -liich  iadicve  that  the  so-calloA  I  „^pt,on  with  the  eatabllshmeut  of  the  | 

ontmue  to  give  an  efficient  scr.  ic-  uu>  ing  sine.  H  is  ai^o  Claimed  Tfiat  loe  1  eco\  er,  mrh  liHtish  Kfnpli  e  deal  is  definitely  off. ,  (  aigary  otfice.  A  permanent  appoint-  : 

•In  moat  cases  no  legislative  or  took  place  at  tlie  middle  ol  the  present  week  was  the  result  ol  whaf  is  now  l)elng  considered  iSiiocnt  has  not  yet  heen  made.  ! 

Aher  authority  at  that  time  existed  (  the  more  moderate  attitude  of  (  Jennanv  and  the  favorable  pros-  the  formation  of  what  win  Ifossiblr  nnorafintix  <n«lxfae<nrT  ■ 

reS  Krei;Ss7o"Kr.i"  !  Germany  taking  part  in  the  C.mfei.nce  which  wiii  l>e  ‘"a’nl  The  llh?rrd*lvTu.u"‘o?7^^^^^  , 

ncreased  cost  of  operation,  and  i.t  carry  the  matter  further  forward.  a^nalg^maUon  of  Ihe^L^^  I 

onsequencfc  their  securities  became  Questions  of  this  nature  are  likely  to  arise  from  time  lu  corporation  and  the  Nova  Scotia  i  weeks,  .and  is  said  to  be  prov- 1 

li.scredlted.  As  a  result,  many  of  time  to  interrupt  the  noiTnal  ctiur.se  of  the  investment  mar-  steel  *  Uoal  Uompanv,  with  ixissibly  | | 

alse  fre.sh  capital  for  nece.ssary  ,  x-  a  dislutbing  factoi.  ikanv  In  this  conneefion  it  is  point- !  all  from  Winnipeg,  and  the, 

ansions  or  even  to  maintain  their  L))  to  the  pre.sent  it  has  been  possible  to  make  purcha.sesij!^  ,1,^  group  with  '  I’***'^y  travelled  to  Calgary  on  a  spe- 

roperties  in  a  satisfactory  slate  of  of  some  English  goods  at  advantageous  prices,  owing  to  the! pome  of  their  assodateB,  controls  I ‘''a'  '  Applications  for  loons  are  I 
‘‘P.p*/-  ^  .  premium  on  Canadian  funds  over  .rterling,  and  even  French  each  and  *wery  one  of  these  wmpau- i  ; 


The  present  moment 
finds  many  high  srmde, 
sound  industrial  securi 
lies  selling  at  Ievei.s 
much  lower  than  their 
book  values  and  return¬ 
ing  verj'  high  interest 
yields.  These  condi¬ 
tions  arc  only  temporary 
and  investors  will  see 
these  issues  gradually 
work  to  much  higher 
levels. 

We  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues.  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com¬ 
mon  Stock. 

Mat)  ive  send  Don 
particulars  ? 

1|KltAIII»0N.Snf  PMRO  &HlOIBtii 

Jl\  •  D  •  •  LIMITED  •  »  •  •  • 

INVESTMENT  SECURITIES 

Rnral  Bank  Hullding  Toronto 


KOLLS-ROYCK  OF  .V.nKRI('A 

COMPLETK.S  FIRST  AFTOS 

Boston. — The  first  few  American 
made  Rolls-Royce  automobiles  hav, 
been  completed.  It  is  expected  tha 
capacity  production  will  be  about  on, 
car  daily. 

Net  earnings  of  about  $2u0,fi00  ac¬ 
crued  to  the  American  company  dur 
In*  1920  from  sale  of  British-mad 
chassis. 

The  American  Co.  has  on  its  book 
orders  for  75  chassis.  The  compan; 
produces  only  the  chassis,  the  pric 
being  .111,500.  on  each  one  of  whic'' 
fi  profit,  after  charges,  of  some  $2 
000  should  accrue.  The  only  pai 
brought  here  from  England  will  be  : 
brake  member,  made  of  material  iin  1 
possible  to  secure  in  this  country. 


GRE.tT  BRIT.ilX  FATLYG  OFF 
LOVMS  TO  r  VWDlANS  BANKf 

Ottawa.  ■  Great  Britain  is  under 
stood  to  have  begun  repayment  c 
war  loans  granted  by  (  anadia: 
banks  t»-hlch  amounted  to  approxi 
mstely  $558.ooo,ono.  Readjustment 
already  made  reduced  net  balance  t, 
1138,000.000. 


epair. 

"To  meet  this  .serious  condition  of 
iffairs,  which  was  injurious  alike 


premium  on  Canadian  funds  over  .‘Sterling,  and  even  French  eaci 
goods  have  been  jiutting  in  an  appcai’ance,  while  here  and 


o  ihe'con^panieVaud  ’to'the  pubUc  there  are  found  Gennan  goods.  For  the  most  part,  however,  1  mppi  l  degree 

t,pv  ra^oaian  fo Vx.x,.^  ..cc.,..*..  ..c _ e;  I  applied  to  Uie  Dominion  Meel  ■< 


l.gary  office,  thus  expediting  the  luisi- 1 
■  ness  of  the  hank  to  a  mensurable 


served.  Public  Utilities  Com  Canadian  manufacturers  have  not  felt  the  effects  of  competi- 


With  an  enviable  grip  upon  a  gorxl 


J' tion  of  this  nature.  In  the  United  States,  whore  the  discount  group,  which  reprc.s^.nts  som'e  l/jn-jBhare  of  the  western  business  the, 


.a7Vrearonnb7V7n7n7rt°^^^^  ’  '  accumulation  iii  the  market 

al  employed.  When  1  addressed  It  WOUld  appeal’  that.  SO  far  as  the  Stock  markets  are  COn- I  ..  ‘  ul’^wVuoled  a.s  o’xures.sing  llu  great- ' 

staJi7L7m  o\  sucVaTu7£^^^^^  V!  European  exchange  will  e.xercise  con-  (Ziplnj,  corner,  i  os:  optimism  for  the  immediate  out-j 

ies  fommission  in  Hrltisl.  .  tdumbia  '  influence.  It  seems  unlikely  that  Europe  will  be  able  1,  i»  claimed,  through  Ibe  ownership  !  look  in  the  west.  I 

vas  to  prove  a  permanent  solution  ,  to  offer  very  Sei’ioUS  Competition  for  a  considerable  time  to  of  the  large  him  k  of  stock  which  wa«  A  Sign  of  Times.  I 

jf  the  difficulties  of  your  company  |  COme.  In  addition,  this  comjietition  will  work  its  own  cure  formerly  held  by  the  firm  of  Hayden,  j  Prartieally  all  of  the  rliartercd 

II  regard  to  the  matter  of  rates,  j  Ijy  narrowing  the  difference  in  exchange  stone  &  ('ompaiiy,  of  New  'York  and  I  ^;i-ve  western  h'-ndquarlers 

)wlug.  however,  to  the  circum- ,  *  *  Boston,  as  well  a.s  tlirough  the  ae-  egighllshed  at  Winnipeg  at  the  pre  j 

tances  explained  in  the  report,  thi.s  !  New  Spanish  River  Financing.  qulsitlon  to  their  group  of  some  other  j  gpnt  time,  while  the  bea<I  office  of  j 

s  not  the  case."  i  I  holders  oT  the  securities  of  the  com-  tj,g  pnion  Bank  is  of  course  In  this 


line  TrCUS’.irA,  BS  WF-XJ  lUt  UJ  H  . . 

accnnuilation  in  the  market  during  Mr.  Winslow  ha.s  lieen  inlerview m)  at  | 
,  the  pu.st  couple  of  years.  i  numerouH  points,  Jnvariabij  he  has  j 

i  Xhrir  iKisition  iti  control  of  Nova  :  been  quoted  as  oxi»reH.sing  tin-  great- j 


\ri7  Bonds 

\r  <.f  the 

Dominion  of  Canadu 

To  Yield  6.10'  ^ 

IVe  can  offer  a  bond  giiaranteeil 
by  the  Dominion  uitli  interest 
pu.table  Imlf  tixirly  (.lunnurt 
nnd  .Fnl} ).  uiid  -to  tears  fo  run, 
to  yield 

This  Is  o  tery  attractive  offer¬ 
ing.  Ma.v  we  send  yon  par- 
tioiilnrs  I 


s  not  the  case." 

(tbnlinned  on  Page 


(tbnlinned  on  Page  7.)  The  announcement  of  greale.sl  intore.st  in  the  Montreal  pany.  i  city,  it  i»  predicted  that  the  other  I 

- - -  .  stock  market  during  the  past  week  was  that  of  the  offenng  of  Halifax  Shipyards  wa.s  organ- ;  are  going  to  experience] 

'ECT  GOOD  ^TFFI  $3,000,000  of  H  p.c.,  twenty-year,  general  mortgage  l>onds  of  1" 

kU  I  UUUU  w  I LLL  ®  i  v  a  ai  actively  idontlflcKl  wjlh  the  Tmgiisn  •  »rtminlPter!nK  tiio  western  business 

nc  PAMADA  DCDADT  '  ^  ^  Uapui  Company  to  the  public  at  Ujp  iatero«t.s  and  it  was  always  the  in- 1  from  one  office.  The  step  taken  l<y ! 

Ur  UANAUA  KtrURf  P”  interest  return  ol  about  8.10G  This  tention  that  it  should  work  in  closety '  Bank  of  Uommerce  and  the  Royal  | 

_  is  one  of  the  first,  if  not  the  very  fir.st,  iirominent  industrial  j '^ith  the  i>ominiou  stool  (kirporut ion, ,  consequentl.v  regarded  as  sj 


■XPECT  GOOD  STEEL 


Iperafions  Have  Held  Fp  Well  pnr- '  Canada  to  offer  an  8  p.c.  bond  i.ssue  of  this  f "  j  sign  of  the  times. 

proving  popular  goes  almo.rt  without  |  SrcuStVmeroV^e7h*'pla“ c  mil^ '  (PonHnned  on  Page  7.) 


C.P.R.  BntldtBC 


DEBT  t  ANt  ELI.ATIOA, 


AnElin  AN  OROI T  JOIA.s 


at  the  .'Sydney  plant.s.  < 

ronsidering  »w  Forponitlon. 

'With  the  old  deal  absolutelj^  off,  it  j 
Is  stated  that  varlou*  piano  have 


.Utlio^^er  tff irjjrtfmrt  of  1 

•he  Steel  t  ompany  of  Canada  is  not!  ((  ontiniied  on  Page  <.)  at  the  .'Sydney  plant.s. 

•el  prepared  and  is  unlikely  in  be! -  ronaldering  >ew  (xirponitlon. 

vjiilsblo  for  spv#*r^l  n  mofu  •  *  gx  •»««-<. ^  ^  ith  fhT*  old  dwil  nb?wjJiit.^ly  ic 

er  of  the  iron  and  steel  trade  w  ho  i  AAfElin.AN  OROIT  JOIA.S  Is  stated  that  varlou*  piano  have 

ms  been  cio.se  to  the  .Steel  « dmpaSy '  ‘  AAUELI.ATIOA.  ilSTKIA.A  (  HEDIT  tO.  beep  considered  for  the  formation  of 

ixpresses  the  view  that  the  results'  Wa.shiugton.  --Certain  of  the  Allied  New  York.  -An  American  financial  corporation  Md  th^rneet- 

)f  the  year  w  ill  be  found  satisfactory,  I  governments  had  proposed  to  the  group,  including  Kuhn-J/ieb  and  ^ 

n  view  of  tbe  precarious  conditions  United  States  that  this  country  Ouarant}  Truat  Co.,  have  lately  se-  different  proposa  s.  atict  ■ 
•jxisilng  throughout  the  period.  |  cancel  the  Allied  loan  Indebtedne.'is.  cured  an  interest  in  Austnau  Credit-  pa^f-t'd  on  y  e  ar  a 

Al  Ihe  present  time,  however,  mat-  Secretary  of  the  Treasury  Houston  an.' ta!t  of  Vienna,  by  purchating  40,-  dirwtors  it  was  1  e  J!”.®?,  '1.  " 

tens  are  very  quiet  in  the  iron  and;  told  the  Senate  judiciary  committee  "Oti.iKKt  c.-owns'  worth  of  shares.  Pur-  'tut  th-em  to  uie  marenoi  ^  t.,, 

,.teel  trade  and  will  continue  quiet  I  investigating  foreign  loan.®.  chase  increa,-,ed  capital  from  320,-  ,,  wtien 


41STKIA>  (  HEDIT  CO. !  been  considered  for  the  formation  of 
New  Y  ork.  -An  Ameriean  financial  i ’T"'  corporation  and  that  rneet- 


scveral  c/>mpanies  concerned 


iWPWiifT-«irra 


mtil  the  railways  have  more  money  Houston  said  such  a  proposal  was  b'l'i'.tHiO  t*)  lOO.OOO.OO'i  erowns.  Six-  ’•aniicatmt'-  J  ‘ 

■ind  buildings  can  be  constructed  at  "unthinkable”  and  that  all  the  re- 1  teen  minions  new  .■shares  arc  being  of  them 

a  fair  cost.  While  the  question  of  quests  had  been  refused.  j  a.  qu. red  by  a  Dutch  consortium.  TharXldTrro^^^^^ 


wages  Las  been  adjusted  In  the  Iron  , 
and  steel  trade  and  the  men  are  ac-  ^ 
cepting  lower  wages  and  the  owners  , 
smaller  profits,  adjustments  have  not 
taken  place  in  all  industriee,  thus  ' 
making  it  more  difficult  for  trade  to  j 
be  resumed.  I 

There  is  a  new  Idea  of  values  in 
the  iron  and  steel  tra/ie  as  well  as  in 
other  trades  and  price  reductions  ] 
have  been  quite  general  to  meet ! 
demands  of  builders  and  users  of| 
j  iron  and  steel  finished  products.  | 
Speaking  more  particularly  of  ‘ 
Steel  of  Canada,  it  would  seem  that  | 
operations  at  the  present  ^Irae  are  ' 
somewhat  Intermittent,  but  are  still  . 
being  maintained  at  an  average  of 
about  50  per  cent,  of  capacity.  In  ] 
thi.s  respect  Steel  of  Canada  Is  In 
better  shape  than  most  of  the  Iron  ' 
and  steel  companies.  This  is  due  in  ; 
part  to  the  large  variety  of  finished  ! 
products  turned  out  by  tbe  company  ' 
and.  is  p^slbly  in  part  a  reward  to  ' 
the  company  for  it*  policy  of  attend-  I 
ing  to  the  ^me  trade  instead  of  ' 
exporting  during  recent  years  of 
!  stress.  •  ' 


Provincial  and  Manicipal  Bonds 
at  Attractive  Prices 

Our  February  Bond  List  describes  a  wider 
variety  of  Provincial  and  Municipal  Bonds 
than  it  has  been  possible  for  us  to  offer  for 
some  time. 

Interest  rates  are  substantial,  and  the  wide 
range  of  mBturities  permits  tbe  purchaser  lo 
invest  his  money  for  whatever  period  of  time 
may  best  suit  his  purpose. 

Copy  (riadiy  mailed  opon  request. 

WoodaGfindy  &  Company 

Toronto  137  Si.  Jamett  .Street  -Mkatoon 


MontresI 

Winnipeg 


Montreal 


.Saskatoon 
New  Turk 
f^tnden.  I.f»g. 


'  Steel  Corporation  and  Nttva  Scotia] 
Steel  &  Coal  Company  will  occur  ; 
j  simultaneously”. 

loniLETTE  SAFETY  RAZOR  CO. 

I  REPORTS  RECORD  EARIS’IMJS.  i 
Bostoo— The  Gillette  Safety  Razor 
Co.  annual  report  tor  the  fiscal  year  i 
ended  Decbmber  31,  1920,  siho-wa  net  : 
earnings,  including  subsidiaries,  | 
wlthoiiit  reserve  for  taxes,  <»f  $6,803.-  j 
407  compared  with  $6,025,350  In  1910,  ; 
|5,2o2,136  to  1918,  and  $4,603,782  in 
1917.  On  the  250,000  fdiares  of  stock 
outstondtoig  toe  1920  eamtngs  were 
equal  to  $27J1  a  share,  as  agaln.^t 
$24.10  a  share  to  1919.  | 

QFEBEfl  RAILWAY  TO  SELL  i 
OUEBEC  A  XOETMORENCY.  i 
Tbe  Quebec  Rail-way.  Ugbt,  Heat  3b  | 
Power  Company  la  now  negotiating 
to  sell  tlie  Quebec  and  Montmorency  I 
Railway.  The  deal  has  already  pro-  ' 
greased  to  a  point  where  it  is  belloc-  j 
ed  It  will  go  throui(b.  •Hjc  Quebec  j 
IL.  L.  *  P.  Oonpnny  wW  then  be-  . 
oome  aolely  a  piMlc  ntllitr  com-  . 
ptty.  ' 


In  Eight 

Financial  Centres 

We  maintain  thoroughly  equipped  offices 
for  the  purchase,  sale  and  exchange  of 
Government,  Municipal  and  Ckirporation 
Bonds. 

These  offices  are  at  Montreal,  Toronto, 
Halifax,  St.  John,  Winnipeg,  Vancouver, 
New  York,  and  London,  England. 

We  solicit  Inquiries  from  investors  who  have 
bonds  and  stocks  to  sell,  or  from  those  who 
wish  to  buy  or  exchange.  Orders  accurately 
and  efficiently  executed. 

If  you  wish  to  read  a  stimulating  retriew  of 
current  business  conditions,  write  and  ask 
us  to  mail  you  this  month's  Inveetment 
Items. 

Royal  Securities 

^CORPORATION 
Ig  1  M  I  T  B  O 

MONTREAL 

TwmHi  HiHtat  SL  Mw  tMMiM  Vmoorai  Nra  York  Uata,  E«| 
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BANK  OF  MONTREALISHOULD  ADJUST  IWhy  Exchange  Rates  Are  a 

TAXATION  MEET  Existing  Econoinic 

p^£^£|l|  J  ^££05  i  Conditions  Various  Countries 


$22,000,000 

$22,000,000 

$1,251,850 

$560,150,812 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith.  Bart.,  Prerident. 

Sir  Charles  Gordon,  G.B.E.,  Vice-President. 

B.,B.  Anfua,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Ey. 

H.  R.  Drummond.  Esq.  D.  Forbes  Angus,  Esn.  Wm.  McMaster,  Eoq. 

IA..Cel.HerbertMol8on. C.n.C.,N.C.  Harold  Kennedy.Esq.  H.W.Beauclerk.Eaq. 

J.  5:  Eeq.  Celonel  Henry  Coekshutt.  J.  H.  Ashdown,  Esq. 

E.  B’.  Beatty,  Eaq.,  K.C.  Sir  I.omer  Gouin,  K.C..M.G.  Gen.SIr.tirthur Currie, 

O.C.M.Q.,K.C.B.,IL.D. 

Head  Office:  MONTREAL. 

Sir  Frederirk  B’illiams-Taylor,  General  Manager. 

'  Throiigbont  Caniuls  and  >>wroun«lland. 

At  London,  England,  and  at  Mrileo  City, 

In  raris.  Bank  of  ai^tresl.  (Eranrei. 

-  ^  In  the  I'nited  .Stat«.<  -New  Tork,  Chleago,  Spokane, 

araochet  and  AgcnclM:  San  l^nrlsro- British  American  Bank. 

(owned  and  controlled  hr  the  Bank  of  Montreal) 

IVcst  Indies.  British  (lulana  and  West  Africa— The  Col¬ 
onial  Bank  <ln  wblcb  an  Interest  Is  owned  by  the  i 
.  Bank  of  .Montreal.) 


THC  MCRCHANTS  BANK 

Nohd  OfflM :  MontTML  OF  CAMAPA,  gaBibtldllBn  IBBA 

raM-Cp  Capital  ....  yiu,029.(i:«i 

It  toe  era  rand  and  Undlelded  Protts  •  n.475.l>S', 

Total  Deposits  (Oct.  .10th,  1920)  -  -  ovor  1170,000,000 

Total  Aatots  (Oct.  »0th.  1930)  ...  over  $209,000,000 

Pbssipent:  Sir  H.  .Montasu  Allan,  C.V.O. 

Vice-President:  A.  J.  Dawes 
Ge.neral  Manager:  D.  C.  Macarow 
StTT.'CF  Brancrbs  AND  CmiiF  I.N;?”BCTOR:  T.  B.  Merrett 
)  UKSETJkL  SiTEitvruoii:  W,  A.  MELDRUM 

t  Banking  Friendships 

The  (tiendship  of  a  .strons:  Bank  fills  an  im¬ 
portant  i)lace  in  ihe  life  story  of  every  .snce'jss- 
fiit  business  man.  The  experience,  the  inforin.i- 
tinn.  the  analysis  of  trade  conditions  and  finan¬ 
cial  proldems,  wbifh  the  pi'OKres,sive  Bank  ofl'O’S 
its  custoiners  have  often  been  the  means  of 
avertiiiK  a  crisis  and  paving  the  way  to  pro.sfieriiy 
.ind  Indc-pendenrc. 

ttin  Jtranehi's  in  riiiisdii  Exti'iidiiiir  From  the  .ItlHiiUe  In  tho  Pacific.  ; 


^  '  (From  Hie  B  all  .'itreef  Bureau  of  The  j  The  ratio  of  e.vchange  between  any  , 

- -  j  Fiiiarielul  Times.)  two  countries  ia  normally  determin-  j 

Canadian  Bank  of  Commerce  i  New  York. — “Authorities  have  re-  ed  by  the  ratio  of  their  general  price  j 
Circular  Advocated  Tax  on  '  Peatedly  explained  that  the  present  levels.  How  docs  it  work  out  in  these 
TnraAVM  All  1 rates  of  foreign  exchange  are  cases?  ! 

lumover  of  AH  Susiness'^t  phenomenon,  PoslUou  of  SU‘rHug.  j 

1  ransactlon  to  Replace  tx- Juto  being:  l>y  the  malevo-  Assume  that  in  October  366.3  was' 

,  cess  Profits  Tax  and  Extreme !  lent  powers  of  international  hank-  the  general  price  level  of  En.gland,  j 

■  Supertaxes  on  Incom:;.  i  era.  ’  says  a  prominent  bankers  in  and  170.6  the  general  price  level  of 

_ _  ^  i  your  representative,  “Bather  arc- 1  the  United  States.  Thi.s  gives  us  the  , 

Tho  wisdom  of  adjusting  ta.vation  these  r.ites  a  reflection  of  existing  j  following  ratio:  English  prices  are 
•  to  conform  with  the  requirements  *t:onomic  rondltious  in  the  v.-irlous  :  to  American  pricc.s  as  36C.i.  is  to 

of  trade  during  the  pre.sent  period  ‘‘^'infrles ;  not  a  disease  in  them-  170.6,  or  as  u  is  to  2  (approximately  U  ^ 

of  deflation  is  becoming  more  and  '>»'t  a  symptoni  of  national  |  Therefore  v.e  should  expect  British] 

:  more  evident.  To  the  great  relief  of  1  i”-h«ilth.  Tliese  statements  are  j  exchange  to  be  quoted  m  terms  of 
all  classes  the  luxury  hix  has  "ono  '  truhsms;  but  it  seems  that  many  have  dollars  at  aoout  two-thirds  of  its 
.!  but  the  excess  profiV.s  tax  and"  the  ‘  realized  that  the  price  which  par  value.  Two-tliirds  of  .?j.86  is  i 

•i  extreme  supertaxes  on  Income  re-'  hanker.s  will  pay  for  a  given  curren-  $.3.24.  The  actual  exchange  rate  dur- , 
main.  The  abolition  of  the  two  lat-i^^  ««hange  rate)  depends  ing  the  month  averaged  almut  $:i.48.  i 

i  ter  and  the  introduction  of  “a  tax '  run  on  the  power  to  Pur-  W  e  may  eenclude,  then,  that  the  de-  ; 

on  the  tiirnovei-  of  all  h„sinf,sa  , ‘’base  goods  in  its  own  country  which  :  dine  in  sterling  exchange  has  been  | 
i  fransaetJons”  advocate  1  r  the  ^  currency  may  posses.^.  Thus  :  rather  more  than  off.sct  by  the  ri.se  ;  , 

President  of  ihis  Bank  arlhe  Lnual  |  f'  i  !  ' 

(meeting  of  shareholders  held  iavt'''‘'c  or  more  or  less  may  lie  had  to  ■  I  sin.g  a  similar  procs.s,  we  note 


!  mSh.^shmiId^,S*’StrgeSe!-a^  -  j  according  to  our  table.  French  i 

of  Comnierce-  ^  •  ia  i  j.ouple  of  Liberty  bonds.  1  have  been  worth  one-third  of  normal  , 

I  While  _ _ ,  I/ess  excusably,  American  busine.s.'!  I  — ihat  i.s  to  say,  6.1  cents.  The  ac- | 

causing  appear  liefore  Congres.sional ;  Dial  exchange  quotation  was  about  ; 

I  the  greatect  nnnii  exercise  eomnilttees  laising  an  indiscriniinate  j  6.5  cents,  indicating  that  the  fall  in, 

I  new^  cnminDmenlo"  outcry  agaiiist  the  perils  of  foreign  j  exchange  was  more  or  less  propor- j 

'  eerns  n^^*”nev-lr*h  i  a  ■  Competition.  The  idea  that  tho  ,  Donate  to  the  rise  in  prlce.s. 

i  then.aei,.^’  readjusting  iira’.s  low  rxdiange  value  may  tie  re-  In  the  ca.^e  of  Italy  the  ratio  be-  ! 

1  'T-*  I  present  order  ofijatccl  to,  or  even  caused  by,  a  low  .  tween  pricc.s  and  exchange  does  not  I 

*  I,,  ')  ,  "'hicli  were  clo.seil  Ljo„jj,g^j^  ;;,lue.  has  not  occurred  to  :  correspond  so  closely.  We  find  the 

.111  the  late  months  of  1.i2iJ  .are,  sen- 1  (},,,]„_  |  Italian  price  level  about  four  limes' 

■  erally  speaking,  resuming  operations,!  .  as  high  as  the  -American;  intJlcaUng  i 

although  o?5.  a  much  reduced  scale,  L.«Ardple«  lira’s  pdrcha.sing:  pf»\vrr  to  be 

I  but  a  eon.siderable  number  have;  "Vc-t  experts  tell  im  tlrat  the  rela-  one-fourth  of  par,  or  4.8  cent.s.  As  | 

I  found  that  their  only  prospect  ofltive  price  levels  of  two  countries. '  a  matter  of  fact,  however.  Italian  cx- ' 

I  keeping  opep  lies  in  the  reduction]  (i.o.,  the  relative  purcha.'(iTig  power  |  change  at  this  time  st(5cd  at  about: 
of  their  operating  costn  to  an  ali-jof  tlie  respr:-ctivc  currencies),  arc  the  ;  :1.!»  cents.  Here  then,  is  an  example 
sobite  minimum.  It  would  be  quite  |  fundamental  busts  of  exchange  q'jo-jo!  a  currency  who.se  doTnestie  value  I 
i  misleading  to  say  that  factories  have  j  lations.  “Tiie  ratio  of  exchange  be- i !»  slightly  higher  than  its  interna- 1 
clc).se(l,  even  tomporarily,  at  all ,  tween  any  two  couiUrie.s  is  normally  j  tional  value.  The  rea.smi  for  this! 
points.  There  arc  many  induKtrial  j  determined  fiy  the  ratio  of  their  I  condition  has  already  been  intimated' 

;  centres  whirli  continue  to  report  i  general  price  levels.’  We  commend  |  —  the  Italian  government  is  main-, 
j  business  as  satisfactory,  with  orders]  this  definition,  so  concisely  phrase]  I  taining  the  price  of  bread  at  a  fig-* 
j  on  hand  siifflcicnt  to  keep  plant.s  in  by  the  ctiairinan  of  the  Ijoudon  .loint  jure  way  below  production  costs.  A  i 
I  full  operation  for  some  months.  j  City  &  Midl.ind  Bank,  .dtr  Reginald  '  general  price  lev-el  of  un.siil>sidiz6d 
•  Le.ss  I'nemplovinciit.  I  .McKemm.  It  means  -  to  take  the  ,  products  would  be  considerably  high- 

i  '  '  ■  *  :  United  State.s  and  Italy  for  a  specific  er  than  the  index-number,  and  would  . 

lo-day,  in  the  large  centre.s  the ,  example -that  tho  lira  ia  quoted  at  !  probably  correspond  in  tt  general* 


Umiom 

BANK 

OF  CANADA 


Le.ss  l'neinplo.vnioiit. 


Dividend  No.  136 


>()<ic(>  Is  hereby  given  lliaf  a  dividend  al  the  rate  of  lOfc 
per  luiiiiini  upon  the  l*nld-iip  Unpiful  Mnek  of  the  Union  Hank 
of  Uaiiada  has  been  deelared  for  the  enrreiif  quarter,  and  that 
‘he  '■(inie  will  be  pajable  nt  Its  Banking  House  In  the  City  of 
Winnipeg,  and  also  at  its  lirniiehes,  on  and  after  Tuesday,  the 
First  tlay  of  Biireh,  Itl21,  to  shareholders  of  record  at  the 
elo'.e  of  business  on  the  12th  day  of  Feliruary  next. 

The  Transfer  Hooks  vvill  be  closed  from  the  14th  to  the 
2>*tli  da)  of  February,  both  days  iiicluslTe. 

By  Order  of  the  Hoard. 

H.  B.  SHAH, 

General  -Manager. 

Winnipeg,  Jan.  21st,  1921. 


Your  Business  Account 

WITH  a  long  chain  of  branches  in  Canada  ^ 

doing  a  general  banking  business,  and 
affiliated  tvith  financial  institutions  embrac¬ 
ing  the  markets  of  the  world.  The  Dominion 
Hank  provides  its  patrons  with  efficient  and 
i  comprehenslA’c  banking  service. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


THE  BANK  OF  NOVA  SCOTIA 


lo-day,  in  the  large  centre.s  the  |  example -1  hat  tho  lira  ia  quoted  at  !  probably  correspond  in  jt  general* 
uncrniiloyment  problem  is  becoming!  four  ceut.s  bec.iuse.  as  far  a.s  can  be ;  way  to  the  low  exchange  rale. 

Ic.'is  acute,  and  in  the  rural  district.s | Judged,  if  buj.s  in  Italy,  what  four  '  “It  is  .a  -well-known  fact  that,  fori 
Ibeio  does  not  appear  to  have  been  i  cents  buys  in  Hie  TTiited  States.  ia  considerable  period  in  l!)2u,  the  In- ! 
any  such  problem  apart  from  thej  Acceptlmr  this  [irincipie,  as  funds- ^  ternational  value  of  the  mark  fell] 
usual  midw  inter  slackness.  !  mentally  true,  we  may  w  ell  recog- 1  much  faster  than  German  prices  rose. 

Uareful  surveys  of  business  made!  nize  that  (like  other  economic  laws)  .According  to  our  October  figures,  a  ! 

I  at  tho  clo.se  of  last  year  Indicate  i  it  is  much  modified  in  practice.  Thus  ;  condition  of  equililvrium. had  not  then 
that,  speaking  generally,  the  turn- 1  seasonal  mop  shipments  may  up.set  been  reached.  These  show  Germany's 
over  of  retailer.s  during  1920  was  I  exchange  l  ates  betw  een  tw  o  conn- ,  Pi’ices  as  about  seven  times  as  high 
'equal  to  (hat  of  the  previous  year,  tries  w'ilhout  sensibly  affecting  thej  as  American;  the  corresponding  ex-' 

;  and  in  some  cases,  very  much  het-  price  level  in  either.  .Moreover,  it  is  i  change  rate  would  ho  .2.4  cents  peri 
I  ter.  From  one  important  prairie  possible  for  a  government,  by  sub-  nvark.  The  actual  quotation  was  1.45 1 
city  It  is  repoj-ted  that  the  leading  i  sldlzlng  iiuportant  fendstuff-s  and  cents.  This  diseiepaney  between  thej 
silversmiths  did  more  business  dur-]  selling  them  at  a  loss,  to  maintain  !  itt^ei-nal  and  external  value  of  the  | 
ing  the  Christina.s  shopping  season  i  ioe  domestic  value  of  its  currency  at;'*'^*’*^  ^'cry  striking,  anti  cannot  he; 

,  than  they  had  over  done  lieforc,  and' an  articifiaily  high  level  whlcii  is  w'holly  attributed  to  Governmental  i 
■  at  present  a  veiy  hopeful  spirit 'out  of  line  with  international  px-  "tction  to  reduce  the  cost  of  living.  A^ 

!  e.xists.  Uomniercial  travellers  arelchaugo.  Tfm  tendency  exists,  how- '  •‘cul  maladjustinent  is  shown. 

now  able  to  secure  business  where*  ever,  for  exchange  rates  and  price;  Kvbleiire  Supporting  Conrlnsiont,.  ; 

'  application  for  it  a  few  months  a.goj  levels  to  corresi>oHd.  I  The  foregoing  study  of  price  levels  ^ 

was  hopeless.  Uaution,  however,  is:  u..—  i-.„  n  .  -i-i _ t- _  i  a>i'l  exchange  rates  has  been  made! 

.'still  being  shown  by  buyers,  who  ^  olhi)  I  <  rre^poiid.  ;  with  a  full  knowledge  of  the  fact  that  ! 

i  look  for  further  reductions  in  the  ‘^^AhAt  .aetiiwl  advantage,  if  any.  do  niaiiy  of  the  figures  used  could  not] 
prices  of  good.s.  and  credit,  i.s  bcin.g '  purchaser  ami  the  for- ■  really  bo  compared.  It  is  w  iUv  hesi-  ; 

I  granted  more  sparingly.  Meanw'hlle, '  clgn  seller  gain  from  tho  present  tation,  then,  tliat  we  have  ventured] 
persistent  efforts  are  being  made  m  ]  cates These-  questions  art;  import-  to  draw  from  this  comparison  ccr- 

*  liquidate  stocks  accumulated  or  mir-'i'bt  horn  .l\7i;  the  prosp«eti\  e  traveller !  tain  cout-lu.sions.  These  conclusions  I 
chased  when  hi.gher  pricc.s  pro-i-*'’")  for  ihiA  exiiorter  who  is  afraid  i  are  not,  of  course,  proved:  but  aucb  j 

;  vailed.  tof  foreign  competition.  Unfertunnte- ,  evidence  as  we  have  .supports  them,  j 

*  „  _  ,  ly  an  exact  answer  is  impossible.  We '  The  flr.st  is.  that,  the  danger  of  , 

i^rocess  lietlatinn  I  uiitiiiiics.  p,  coniparc  exchange  rates  .nnd  |  competition  in  this  market  from] 

'  Dining  January  there  was  some  peme  levels;  and  while  our  figures  |  Great  Britain.  France,  and  Italy  on, 
slackening  of  the  demand  for  credit,  ^cir  exchange  rates  will  be  accurate  I  aceoiinf  of  low  production  cost.?  and' 
but  this  condition  is  not  such  a.s  to  I  sive  a  rough  exchange  rate;!  has  been  grossly  ex- 

warrant  the  conclusion  that  liquid-  ‘''bP'oximatiou  of  price  levels.  It  is  .ag.geratod.  Doubtless  in  some  par-l- 
'  atlon  has  run  its  course.  .Verchancs !  countries  statisti-  ticular  cases  a  need  for  protection 

and  manufacturers  arc  still  seeking  cians  attempr  to  lecord  the  move-  exists.  Uongressional  testimon)  has 
'  to  realiro  on  (heir  sloek.s  ami  it  •’*’  Pi'ices  by  the  device  of  in-  laid  great  stress  on  the  low  foreign' 

i  xvoiild  appear  that  this  process  must )  numbers;  but  since  different  i  labor  .-osts;  but  these  are  in  a  large  " 
continue  for  some  time  Tho  ,.om- ' choo.se  different  com-  part  offset  by  propoi-tloualely  higher 
i  moicial  loans'of  the  banks  have  not '  "  fli'OC'iac  fuel  prices.  In  general  their  prk-e.s 

contracted  proportionately  with  the ; numbers  canuot  be  [  correspond  to  ours.  ] 

'  decline  in  prices,  for  at  the  end  of ,  ,  -.i,  ,  •  •  '^nnd,  it  would  ap- 

Dcccmher  they  were  still  $91  696  •'96 !  '**’  proceed  with  our  analysis  ;  pear  fnat  the  exchange  rates  give 

j  in  excess  of  the  total' of  a  vc’ar  ago.!’"*',  selecting ;  Germany  a  maided  advantage  in  foi^  , 

1  It  must  he  borne  in  i-iiml  'imwev-ev  "hcrever  possible  mdes-nurnbers  |  eign  trade.  This  advantage  is  likely  i 


contracted  proportionately  with  the ; nummi 
decline  in  prices,  for  at  the  end  of,**^®,  •,  , 

December  they  were  still  $91,696,296!  '**’  proceed  with 

in  excess  of  the  total  of  a  vear  ago.!®*'.  **‘^"*'' 

It  must  be  borne  in  luin.I.  however,  Z 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
-  $18,000,000 
$225,000,000 


With  300  branches  situated  in  all  the  important  centres 
of  the  Dominion,  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston, 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


IHE  ^TERLINGBaNK 

OF  Canada 

HE.tD  OI  FIfE  .  -  TORONTO 
Moafmil  Office:  120  ST.  JAMES  SIRF-E  J. 

Art  yntJ  cnnMdrrlnK  a  mnrkol  for  yoiir  prodiirt  ontsitlr  I'AnRftti?  >Voi*|il 
^ou  HIbt  infonuntlon  Kbmit  trade  rondltiviui  and  the  proi«|M>rt«  of  muking 
tt  \rntare  sticresiifiil?  Our  Foreign  Depurimenl  will  kIimII.v  place  If  a*  ronipre- 
honolvv  fund  of  knoivledgr  at  your  dUpohal’^-aiNi  tin  facidfleo  for  geftlus;  such 
fartH  nn  are  nol  inunediateljr  availuble. 

-KimeBiinkaCmuiu- 

THREE  PROFITS  IN  SAVING 

There  are  three  aoareea  of  proflte  In  n  gailiiK*  .Aerount.  In  the  Brat 
place  ran  aerureix  have  the  money  you  anvci  then  you  bate  the  Inter¬ 
est  paid  on  your  savinicai  and  finally,  as  the  habit  of  saving  grows, 
the  person  kccpiog  the  Nartngs  .Aceount  derolopn  an  iostiaet  for 
business. 


,nown  cccnomi.st  has  pointed  out  index-numbers  showing  prices  injeomina  more  and  more  pronounced. 

1  *  .  'il.Ociobev,  1920.  as  conn«red  with  j  The  figures  we  presented  were  10^ 

I  rices  hate  no  aij,niflcance  at  all.  It  In  1913,  the  prices  for  191.3  be-  last  Ociobcr  --  three  months  ago., 

represented  by  tho  number  tOO:  •  Since  then— In  spite  of  an  almost! 
*  States  (Bradstreet ) .  .  .  .  170.6  i  w  orld-wide  drop  in  prices — we  im- ! 

I  wbich  he  sells,  rises  or  "U  United  Kingdom  tKoonomistI ..  266.5  j  derstand  that  German  prices  have' 

price.  It  IS  a  matter  of  indlliei  -  j.Yance  (Ststislique  Geuerale).  5o:’..  :  continued  to  rise.  And  it  may  be 

ence  to  him.  nowever,  whether  »ho  ;naly  (Baoehl)  .  665.  that  already  equilibrium  has  heen  ei- 

price  of  eggs  that  ho  produces  tot  1  (j}pi.,.i;,nv(Frankfinter  Zeitung)1192.  Itablished  .  1 

bis  own  table,  rises  or  fall.s.  It  is  u’ 

matter  of  great  concern  to  the: - - — — — — - - - -  | 

fanner  what  price  he  gets  for  nayi/rnC  TAIflUO  TDID  !  countrv. 

part  of  the  crop  which  he  scllr,.  but  BANRCKO  IAIMNU  I  Kir  '  In  1h2()  Mr.  Laa.an  visited  the; 

foi  the  much  greater  Pa«f  of  Ins  CnilTU  AiJCDirA  '  ^  '‘•“f  Europe  for  the 

nrie;  flnein^rinntTr"!  matfir  ‘U  SUUTH  AmtRICA !  mn'pose  of  renewing  and  revising' 

'  _  arrangements  with  the  Banks 

(iiftcioncp.  This  l3-st  refers  to  , _ _  « _ •.i__a  _ y  i  thpro  whi^^h  iia*i  !«««: 


Keep  Yourself  Informed 

f/^UR  Monthly  Commercial  Letter  re* 
views  the  financial  and  trade  con* 
ditions  throughout  Canadat  with  which 
onr  widespread  branch  system  enables 
us  to  keep  in  close'  touch. 

W*  iEiall  be  glad  to  eaail  this  to  yot*  regulariyt 
wichont  charge^  upon  request. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Safety  for  Your 
Private  Papers 


^OR  protection  against  loss 
of  your  Bonds,  Deeds,  In¬ 
surance  Policies  and  other 
valuable  papers,  and  your 
personal  Jewelry,  by  fire, 
theft  or  other  misadventure, 
a  steel  Safety  Deposit  Box 
in  the  Vault  of  The  Bank 
of  Toronto  is  strongly  re¬ 
commended. 

The  boxes  are  of  different 
sizes  to  suit  requirements, 
and  the  contents  are  in  your 
absolute  possession — no  one 
else  can  have  access  to  them 
without  your  authority  and 
key. 

The  rental  is  low,  the  pro¬ 
tection  invaluable,  and  you 
have  freedom  irom  anxiety 
regarding  the  safety  of  your 
papers. 


/A 

'Service' 


"BAHMONTO 

Incorporated  1SS5 

THOS.  F,  HOWE,  dcvcral  Manager. 


IKERS  TAKING  TRIP  '“rr  s., 

^01)11711  AUrDIPA  1  Kingdom  and  Europe  for  the 

OUU  I  n  HlfltlilvM  !  I’'"'!’®®*'  nf  renewing  and  revising' 
_  »he  arrangements  with  the  Banks 


EXPORT  TRADE 

The  extensive  foreign  connections  of  this 
Bank  enable  us  to  place  at  the  disposal  of 
our  customers  the  best  existing  world<wide 
banking  facilities.  * 

Our  local  Manager  is  in  a  position  to  give 
you  both  assistance  and  advice.  „ 

IMPEKIAL  BANK 

OF  CANADA 

SIC  BRANCNKS  IN  CANADA. 

Aganta  <B  Great  Britain  i  BNGLAND**Lioyda  IREI.j\ND  Bank  of  Ireland.  Dublin  and 
Baak  Liaalted,  Londoa  and  Branchea.  Branchea.  Acenta  In  FRANCK:  Credit 

SCOTLAND  —  Tb«  CofMieeetal  Bank  of  Lyonaale,  Lloyda  and  National  Pravinciat 
Scotland.  Limited.  Kdiahurgh  end  Uraacliee.  Foreign  Berk  1  imited. 


mixed  farniing;  where  fodder  ami  -  -  ------  - -  --  .  . . .  - '  ,i„set  durina  the  v-ar 

feed  are  available,  there  has  hem  no  »•  ‘  «'•«;»«•>  Ban!'  ,  ,Vi  *  and  I'ho.'nrht  l,«-  been  ! 

undue  haste  to  market  live  stock.  I'oinnierce,  to  Sludj  lliiaii-  ai^'en  to 
and  a.9  Inui  been  already  pointed  out.  dal  and  Industrial  i  foreign  b-uikin''  ronnectlo^ps 

the  prices  of  .lalry  prociucts  have  Uondiflons.  .i  .Vh  ' 

maintained  their  usual  seasomil  in-!  (From  Iho  Toronlo  Hnreau  of  I'lioj  ^  j  ^vhich  should  be T/Vmlre-t ' 
crease.  Tho  amount  of  grain  in  the!  Finandal  Times.)  *  J  "^.peeiX  S 

hands  of  farmers  is  greater  than  in  Toroino.—Followlng  the  “‘-’l"'® ,  nianuf  icturers  v  bo  ^ 
normal  years,  and  tho  tendency  to,  Policy  of  The  fanadinn  Bank  of  •  niatimr  trade  -ii’.rMii' 
hohl  it  is  ..till  In  evidence.  '  fommcico  in  keeping  itself  informe.!  •  almr^p.o.'enf  n,  fr^  extending 

In  the  case  of  commodities  other  on  the  economic  condiHon.s  of  coun-  ]  _ 


.Sir  Fdmnnd  BalVer,  President,  had  been  more  or  lessif^ 


crease.  The  amount  of  grain  in  the 
hands  of  farmers  is  greater  than  in 


S.  11.  I.ogaii,  t'anndinn  Bunk 
<  oinmerce,  to  Sludj  Fliian- 
dal  and  Industrial 
Uonditinns. 


To ron  to, — Fol  low  Inf 


prices  demanded  of  the  actual  con-  Kogan.  .Supervisor  of  the 'Foreign  I 


corner  of  Avenue  Iload  and  St.  I'lair, 


sumer  are  more  in  line  with  tho  Department,  Hcird  Office.  Toronto,  .  Tm-ortn  T’.ic  .v  * 

reduced  costs  of  raw  material.  In  leave  for  S..uth  America  in  the  near]  bmik  to 

<  anada  the  general  fall  in  prices  has'  future.  '  be  establishe.l  in  ihe  »  itv  of  Toron 

been  slower  tlian  elsewhere.  The^  They  will  study  conditions  In  a  ^  toron  ; 

decline  in  wholesain  prices  In  Can- i  number  of  South  .Vinerican  re- 1 

ada  during  1920  was  10  per  cent.,  publics,  as  they  ili.l  recently  those' - - - 

as  against  26  per  cent,  in  the  United  in  China,  Japan.  Australia  and  the- 

States.  Our  contlgnity  with  that  j  Phtnipines.  in  order  th,at  they  niay|QAMIr  Af  UAH/III  TAlkli 

country  should  prepare  ns  for  an  i  strengthen  the  Bank’s  arr.angemonts '  Dn  |^  |\  yf  mMiHIL  I  w|l  ■ 

eventual  equalization  of  iirice.s  a.s  alrea.ly  existing  and  extend  it,i  con-j  ' 

between  (he  i'ao,  when  the  discount  nections  wit’a  the  banks  on  that  con- 1 

on  Ihe  Canadian  dollar  is  ttiltcn  into!  ttnent,  with  a  view  to  assistliyg  tho ;  OuartBriv  Dividend  Nntipa 


Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

QUOTES  THE  MOST  ADVANTAGEOUS  RATES  ON 
CANADIAN  CHEQUES  OR  DRAFTS  ;  AND  PAYS 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS 

Copies  of  “Financial  Times"  on  file  for  customers’  use. 

J.  S.  MACDONNELL.  f'r.-.nJfK-. 


Canadian  trade] 


Quartiriy  Dividend  Notice 


UNITED  STATES  ON 
A  SOUNDER  BASIS 


BSANCHESand 

CONNECTIONS 

THSOUGHOUT 

CANADA 


MON  TEE  AL  OFFICES 

’•“•'•'as?'*!?*?*  *•..**•  *“*^5 

Zllt  OaUrlo  East.  ear.  DatklKoa 
ISIS  WalllDzloa  iftTMt.  TeMlan 


'  1  consideration.  development  of  Canadian  trade  *  _  ____ 

'  —  . . .  —  — -  —  ahioad.  ^ 

*■■>■■  Tbroe  Months  I’rln.  '  nniDE^D  of  Three  Per  Cent.  I 

imiTrn  CTATrCifild  mret*  .wonins  iniu  ,3,-,  f«r  the  Bnnrter.  tnwetber  xxltli  I 

{ Uni  I  kll  w  I H  I  Cw  Ull  I  They  Intend  visiting  Rio  de !  n  uom  s  or  one  iiair  or  one  per 

AC^mihinrn  -laueiro,  Sao  Paulo,  Montevideo, |  cent.  ( t^G.)  on  the  Pniu  1  p  rai>it«] 

SOUNDER  BASIS  B"..-  san,^,..!  r.".':;  .-.ill';:.'?,;! 

I  _ _  '  ^vell  as  othor  iniportant  South  j  be  pn^Abu*  oo  fbe  iMt  .iiarrks 

I  -  -  Auirrioan  cities.  returninR  In  about  i®-*-  Tbi»  makeE  n  total  diMribution 

,  lencj,  Jonn  ...  wniiams,  uas  intoi  .1-  present  in  the  est  In- 1  ix.nnM  on  .\e«  stock  win  he  vom- 

i  <xl  t'ongroas  that  the  I  nked  St9toL'  isi  ^pgq  expects  to  return  bv  M.'xico!  n«ted  n<  the  Nume  rates,  but  in  ae- 
jnog-  in  many  resiiects  on  a  sounder  ,  Gnb.-i  Jamaien  ao.)  ••‘•rUnnee  with  the  termii  of  U«ue.  nnd  , 

basis  ftconomlcallv  than  it  h««  he  »  '  isitlng  c  noa.  Jamaica  ami .  p„,„bie  to  ..harrbo-.ien.  * 

oasis,  economically,  man  it  nas  hcviU '  ..jpo  toured  fc-oiith  America  of  record  nt  «-io»e  of  buxineas 

j  for  ye&rs.  l  oi'obin'Od  r^sourcos  nfr.U  1918  to  invcsligatr  ibo  pos-  KrbrMin/K  lath.  iu»t.  i 

I  banks  in  the  co'untry  on  June  JOih. ,  trade  expansion  in  that  ,  order  or  the  Bonrd.  ! 

•  1920,  including  Xatlonal,  Slate  and  - - - !  j.  p.  nKL.i.. 

I  Federal  Reserve,  agsregatefl  $59.-  expenses  was  STSd.iiOO.iK'.l.  of  which  i  rienemi  .vianaser. 

153.704.t00.  Gross  earnings  of  U.S.  $175,0()0.00»  w^s  for  .salarie.^  .and  i  iljtuiiton.  aith  .rnnuary.  laai. 

banks  during  the  past  fiscal  year  ag-  |287,0<'0.i)00  was  for  interest  on  de-i _ _ _  _  ! 

l  Aresated  $1,109,000,000,  while  total  posits.  ■ 


ebrun/}  l.lth.  IU2t. 

B;  order  of  the  Bonrd. 

J.  P.  BKL.I.. 

rieneml  .Vlanaser. 


THE  STANDARD  BANK 
OF  CANADA 


The  Annual  General  Meeting  of  the  Shareholders 
will  be  held  at  the  Head  Office  of  the  Benk  in  Toronto, 
on  Wednesday,  the  23rd  of  February  next,  at  12  o’clock 
noon. 

By  Order  of  the  Board. 

C.  H.  EASSON. 

General  Manager. 
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PROVINCIAL  GOVERNMENT 
BONDS 


Price 

.  y  icld 

Ontario . 

jb.s, 

1941, 

100. 

6.()0<' 

Alberta . 

6s, 

1936, 

99. 

6.10c 

Saskatchewan.  . 

6s, 

1936. 

99. 

6. 1  OV 

Deliverv  made  free  of  costs  at  ang 

X  in  Canada. 

r 

^  j  • 

United  Financial^Corporation 

Limited. 

MONTREAL  TORONTO  OTTAV>  A  ‘  LONDON,  Eng. 


For 

Conservative 

Investment 

Some  of  the  highest  grade  Canadian 
Stocks  and  Bonds,  due  to  the  abnormal 
condition  prevailing  in  the  investment 
markets,  are  selling  at  prices  to  yield 
exceptionally  high  returns. 

Write  For  Our  List  of 
Recommendations 

JiimesP.  Cralil  Walter  E.J.  Luther  Austin  U.  IrvlAe  Arthur  G.  Fen«eick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  t  PTOWN  OFFICE,  WINDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  -  -  -  -  48  Elgin  Street 

Bradbury  Bros.,  Managers. 


BOND  MARKET  NEWS 


SCHOOL  BOARD  TO  !  ROYAL  SECURITIES  WOOD  GUNDY  &  CO.  BUY  I 

I  ISSUE  $2,000,000'  MAKE  BIG  0FFERING|T0WN  OFSIMCOE  B0NDS| 

Ltiiiouiii  Bill  be  Ketjuired  lor  Now ;  Plane  of  Spanish  River  Sixteen  Bids  >Vere  StibniilteiL  iho 

.School  Aeeoniinodntioii  in  B  in-  Pulp  A'  l’a|)er  Bonds  on  <  an-  Suceessfiil  Teiidyr  (IfferlDg 

I  iiipof;  Biihin  i  wo  Years.  I  adiaii  .Markets  at  Price  lo  j  01.11,  With  Lowest  hD.KI. 

'  WinnijK'R.- The  Winnipeg  School!  Yield  S.10%.  I  Toronto.  —  The  Town  of  Siineoe  • 

Board  is  to  Usk  the  approval  of  thoj  Royal  Securities  I’orporalion,  Lim-  B'ood.  Gundy  &  Co.  an  ] 

citizens  to  i.ssue  $2.000.00ii  in  bonds  I  itcil,  are  offering  on  the  Canadian  '  I’.O-year  SMs  per  cent,  deben- 

for  construction  puipo.se.s.  Miiarkels  the  issue  recently  tines,  the  fisiire  beinp  91.11. 

A  survey  of  the  situation  shows  1  chased,  of  $3.tt0(».no0  Spanish  River  I  or. 

that  this  sum  will  he  required  for  j  Pulp  &  Paper  Mills  LimUe<l  ..a,  I  BacNeill.  Graham  &  t  o.  ..  ..  89.99a  ‘ 

.new  school  accommodation  during  j  year  8  per  cent*.  General  .Mori  gage  i  Debenture  Corpor  n.  89.80 

■ _  v.  ::89.ii!  , 

!  kiruf  n&IAftini&s  lknil/«r  !  ^  as  fciene»  A  R  iTniTed  Financial  Corporation.  8J>. 62 

NEW  Financial  HOUSE  l  K  mortgage  of-5-20.0PO.Ooo.  ^V.  MacKenzlo&Co.  ..  ..sa.n  : 

»  lljnilVIfll.  llUUUk  I  which  the  company  plans  to  create,  phe  Nat  Cltv  Co . ..89.26  i 

I  OF  GARNFAU  &  CO  ‘’“‘■'■‘"S  is  being  made  at  99'('.  H  .Burgess . 90.114  ^ 

Ul  unillibnw  «  UU.  ^  and  accrued  interest.,  to  yield  S.IO  T.  S.  G.  Pepler  *  co . 89.44 

■ - —  !  0®*'  cent.  i  Harris.  Porbes  &  Co .  89.587 

I  .Messrs,  i.nrnean  and  .Morgan  i  oin-j  The  .Spanish  River  ConipanCs  i  .Aemlius  .larvis  Co . 90.42 

pris(‘  >ew  Finn  lo  Deal  in  High  j  earnings,  alter  providing  for  all  Bell.  Gouinlock  &  Co . 89. 

Flass  SeeiirPies.  Itrior  eharges,  averaged  In  the  th  e  i-MacKay  and  .MaoKay . 89.42 

.Vmong  the  recently  formed  fman-  years  ended  .June  30th.  1920.  tive '  A.  E.  .Ames  &  Co . 90.60 

cial  houses  is  that  of  J.  G.  Garneati  times  tlie  interest  eharges  on  the  Dymeiil.  .Anderson  &  Co . 90.0" 

Company,  dealers  in  bonds  and  general  mortga,ge  bond.s.  In  the'  — - -  - 

investment  securities.  .'ear  ended  .lime  30th.  1920,  the  com- ,  3;^SKATCHEW AN  iljALES 

Both  .Mr.  Garneati  and  .Mr.  .Morgan,  paiiy  s  net  eariiliigst  "after  |>rovi,ijug  OF  I  OOAT  riFRFMTI  IRFR  * 
coiiiprising  tho  company  arc  well*  for  ali  prior  cli-argcr.  amounted  to*  lse.oc.i^  i  , 

kno\vn  in  linancial  circles,  .lust  now  j  over  ten  times  tlie  amount  required  " 

they  are  selling  French  Government  I  to  pay  the  interest  on  the  isstio.  Rcguia.-:-Tho  Local  Governmeui 

Premium  Bonds,  guarantcein.g  ini- j  There  are  outstanding  behind  the  Board  of  Sa.skalchewan  reports  the 
mediate  delivery,  paying  attention  general  mortgage  bonds  preferreii  sale  of  the  following  debentures; — * 
also  to  municipals  and  other  high  slock  amounlin.g  to  S8,.'571.493  iUiU  |  Pi/.arro,  $1,000.  10  year.s.  8  p.c.  i 

class  st'curitles.  common  stock  of  a  total  of  $8,995,-  "  •  Foster,  Marengo;  A  Tisdale,  j 

.  _  - -  f,i)o_  ,,ii  both  of  whi«  h  7  per  cent  '  l-overna. 

CPANI^M  RIVPR  RflNDQ  ‘Hvidends  an-  now  being  paid.  Winter.  $1,100  8  years.  8  p.e.  .1. 

wrArHwlI  nlwLll  DUrlud  .Among  the  phvsical  assets  behind*^'' 

AT  PREMIUM  SHORTLY? 

!  9cres.  containing  sufllcloiit  imlpuood  •>ini  r. 


SPANISH  RIVER  BONOS 
AT  PREMIUM  SHORTLY? 


!  Regina. 

.Nceiiawa.  $4.20o.  15  years.  ,S  ji.c. 


Iiileresl  Rale  High.  Lariiiiigs  l.arge,  for  many  years  operation  at  |iicscntiu‘  |  Toronto 

and  I’rosperfv  of  Fonipaiij  in  capacily,  water  i>ov\ ers  amoimtiiig  to  niidl  iler  87,800  "O  \cais 
Fllllire  (  aiinol  Bell  He  60,0i)0  11.  P.,  „f  which  ao.ooit  H.  i*.  [i.,v,  is  *  Read' <  o’  Rcaim. 


Excelled.  i.s  developed  and  in  operation.  Of  the  ''liowier.  "si  100.  I"  vears.  8  m  . 

In  bond  circles,  the  otunioii  is  e.\  balance.  7.500  H.  P.  will  be  in  ()pei->M,-K  Dovle  Hoo-^ier  ' 

pressed  that  the  new  Spani.sh  River  ation  by  Aii,gn.st  1921.  The  three*'  Tremlilay.  $1,200.  lo  >eaf.:.  S  n.c. 
S  p.r.  is.‘>nr  j?  likely  witliin  u  slir>rl  diIUp  oporutod  by  iho  compiiio  pro-  Ghiis.  Bonchior.  Cryslal-Sprin^s. 
tfmo  lo  l»o  sclllni;  at  a  jTionuiini.  duco  thr  following  toiina.^o  oi  iiv'ws-*  Hcilrvillo.  81.500.  20  vears.  8  or. 

This  view  is  based  on  the  fact  that  print  paper  annually;  *  Crank  Hotird;  Kennedy.' 

the  intciosl  tale  is  among  Ihc  high-  .satilt  Ste.  .Marie  Mill .  72.300'  Kliedivo.  87,000.  15  vents.  S  p.  e 

cst  ol  any  bond  on  the  market  and  Kspanola  Mill . 90  so.t  Harris.  Head  *  Co..  Regina 

the  same  IS  true  of  the  interest  re-  calls  Mill . 23  1ooi  Grain  Belt.  $4,275.  10  year.s.  8 

turn  on  the  mrestment.  ' 'tese  tac-  .burgeon  Falls  in  IK-  -lulson.  Gull  Lake. 

orer.,.„„  .,„„s  ..  s 


time  to  bo  selling  at  ;i  pieminm.  the  ftdlowing  ton 

This  view  is  based  on  the  fact  that  print  paper  annuallv; 
the  interest  rate  is  among  Ihc  high-  ste  \Iaiie  Mil’l 

cst  id'  any  bond  on  the  market,  and  i.vnanoi-i  Mitt 
the  sanm  is  true  of  the  interest  re-  s;„r«„„;,  Calls '.Mill  . 
turn  on  the  iini  stment.  I  hesc  tac-  ,  ,  , 
tors  might  be  ignored,  more  or  less,  i  '''  ’ 

in  a  bond  issue  of  large  proportions,  j  opcation  .Itine,  1.  _1 
or  in  ill!  issue  by  ji  company  having  j 

relatively  small  assets  :ind  earn-  lotal  ., 


72.300'  Khedive.  $7,000.  15  years.  S  p.  e 
90, soo  ,  Harris.  Head  &  Co..  IV'cimi 
23.101)1  tJraln  Belt.  $4,275.  10  year.s.  8  p.e. 
IK,  .lulson.  Gull  Lake. 

(ton  ^  camiibellvillo.  Sl.OOo.  |ii  leais.  8 

_ .._,ll>.c.  W.  II.  Coak,  Stiir  Cit) . 

03.100  j  Rnrnl  Telephones. 

D  ea-,  Kiver,  $12,300.  15  .lear;-,  S 


relativelv  small  assets  :ind  earn- j  lotal  ,.  ,  . . 203.100  Rnrnl  Telephones. 

lings.  *  '•'Oe  Coinpauy  has  additional  ca- 1  Kjver,  $12,300.  15  .lear;-,  S 

*  On  all  these  tminls.  the  factors  in  !  Ptieity  for  the  nmniifacture  ot  lo.-ipr  Harris.  Read  Ac  Co..  Regina 
connection  witli  the  .Spanisli  River  !  d'lo  tons  groundwood  pulp.  13.o0o  Fast  End.  $12.3oo.  15  years,  8  p.e. 
Issue  are  particularly  favorable,  tons  iirw.s  suljihito  and  lo.'iop  tons,-)',  p.  Taylor,  Regina 
The  issue  is  quite  sinail  and  the  i  boxlioard  annually.  |  .Marcelin,  $8,00|),  15  years,  S  pc, 

earnings  are  exceptionall>-  large.  Plani  aiuJ  Properly  Viiluatioii  -j  Harris.  Retid  Ac  Co..  Regina, 
while  the  prospects  for  the  fulitre  i  $3o.0oo,0ii0  a.gtiiu.st  $13,655,113  of  Balgonia,  $1,000.  15  yejirs.  8  p.e. 


I  could  not  well  lie  excelled.  :  Uonih- 

I  In  view  of  the  interest  di.spl.vyed  |  issue, 
in  the  issue  upon  the  Street  and  the  vnt 


Uonils  otit.standing,  including  thlsiH.  Laugtlalc.  Regina. 

issue.  '  Horse  Lake.  .$7,300.  15  year.^.  8  p.e. 


favorable  conditions  alluded  to. 

twany  bond  nieji  beliuNo  tin*  is.«ae  i  ,  .  ,  _ _ 


Net  laiiviid  (^Vo^kinl;  U(*sina. 

||  After  flednctlng  all  Current:  West  Hague.  $8,u00,  15  .vcars.  8  ;vc. 


will  be  at  a  premium  very  shortly. 


PORT  COLBORNE  ISSUE  TO  I  _  _ _  '  Springside,  $L0oo,  15  years,  8  p.e. 

DOMINION  SECURITIES.  onnilVil  0  nn  CVTFkin  !  '  "elby  SprlngsIde 

-  -  CRONYN  &  bU.  EXTEND  i  Oiggar-Neola.  $14. ,00.  1.5  years,  8 

Town  Borrows  M<mev  on  a  Btisis  ofj  Dfiyn  DllCiyTCC  u  tit  "  vifiiicio' 

Th,  .c.  -  i  ?,  .  p.e. 

be  ,.,ree.y,  l  lei^deree  Hj,  tte  i,,,,,,.,  ^  ne,^, 

"O  t  15  t  a  ‘ Hriineli  Greaier  V«  yelop.  !  (juill  plains.  8.021.  J5  years,  S  p.e. 

.lOubstalnibnt  debentures  at  101.418.  ,  n,..,,!  „f  |,He.s(,„ei.<  Hiiiiie.ssl  Ic.t'.  Cros.s  Co..  Regina, 

Otlur  fendeis  for  toe  whole  issue  ^  Toronto. --Kdward  Cioiiyn  Ac.  c,,,.  j  Ihstone.  $l.ti0o.  15  years,  8  p.  c. 
were  as  follow s:  'niembers  of  the  Toronln  Slock  Fx- I  C.  c.  cross  &  Co..  Regina. 

\yg,il.  (jUr.dy  Ac  (  o . .change,  tiave  secured  tho  ser\ ices  of  !  Balgouity  $10,9(i0.  1,5  years,  8  p.e. 

(  .  H.  Burgeas  i  <  (i.  . luu.S,  ^  |.;  i}ut|,,r  as  manager  of  tlicir  :  Harris.  Read  &  Co.,  Re.gina. 

Harris,  Forbes  A;  Co.  ^ . D9i.,2;in„nl  ,ie|,itrtmetit.  ;  .N’orthfield,  $5.0u(i.  1.5  years,  8  ;i.c. 

(  anadian  Debenture  <  orp . piO.f,,-  jpuier  has  liceii  wiili  Alcssrs.  jT.  .1.  MeVicar  &  <  0..  Regina. 

.A.  F.  Ames  Ac  Co . *''*  -*'  A.  I-l  Ames  &  Co.  for  th('  jiast  thir- j  North  Springside.  $8..5o0,  1,5  jc.irs, 

For  half  the  issue.  Dominion  Sccti-  (,,p„  years  and  h;,s  had  during  thai  8  p.e.  Bank  of  .Montreal,  Sprin;- 
ritics  (klip,  hid  191  187;  H.  Riir-  time  a  wide  expericnec  jii  all  Je-,side, 

g'c.ss  &:  Co.,  ini.iin:  Harris.  Ftirbes  Ac  ]iarimcuts  of  tlie  luind  hnsine.ss.  I  A'ellow  Lake.  S;',.lo0,  1,5  years,  8 


Liabilities  and  iiieluding  the 
of  this  issue,  will  be  in  e 
$p,ri0o,ii00. 


proceeds  j  ',‘’“""'’1''  ’‘''‘",7' 

veess  i.fl  Deask.  .831, .509.  if,  years,  .8  p.e. 
li.  K.  StiacUletou,  Prinee  Alltert. 


M.S.WHEELWmGHT<SCa ' 


Town  Borrows  Money  on  a  Biisis  ofj 

6.3l!0  I’.C. — Six  Hiiln  RiMvdved.  ' 

The  llominion  Sectirities  Corp.  wa.s  j 
the  surVe.sAfitl  tenderer  for  the  I’ort  ! 
Colborne  igstre  of  $115.00(1.  ilVa  p.e..' 
,  :>9-ib«taImbnt  debentures  at  P)1.41S.  , 
'  I  Other  tenders  tor  the  whole  issue 
'  were  as  follows: 

w<g,ll.  (5ur.dy  Ac  Co . lOl.oS 

C.  H.  Burgeas  i  Co.  . 109.87 

j  Harris,  Forbes  A;  Co . Ion. 72  i 

I  Canadian  Debenture  Corp . I'iO.f," 

i  .A.  F.  Ames  Ac  Co .  99,29 


CRONYN  &  CO.  EXTEND 
BOND  BUSINESS 


LIMITED 


CAN^IAN  INVESTMENT  \SECCT?ITIKS' 
transi»ortation  bldg. 

-carvi  MONTREAL  .  ,  c, 

132  iitPeter  Si.  63  ftpui  ks  £>t. 

QUEBEC  OTTAWA. 


Province  of  Ontario 

h'c  Bonds.  Hue  19-4J. 

Price  Par  and  Interest 

To  Yield  6^c 

Province  of  Saskatchewan 

i»  t  Bondi  nne  19,Wi. 

Price  99.0.1  and  Intcresi. 

To  Yield  6.10  , 

Stewart,  McNair,  Reid  &  Company 


The  immey  cost  the  town  about  1  Fd ward  croiiyii  A;  Co.  intend  to  pay 
6.369  p.e.  I  particular  jittention  to  the  develop- 

- -  -  jinent  of  investment  in  tlie  very  aaf- 


KITCHENER  SELLS  BONDS 


.11  incuts  of  tlie  liond  hnsine.ss.  I  A'ellow  Lake.  S;',.lo0,  1,5  years,  8 

luider  .Mr.  Butler's  iminagemejit  ,  p.e.  S.  1..  Ross.  Regina. 

Iward  croiiyii  Ac  Co.  intend  to  paj’  Lilyholme,  $7,959.  15  years.  S  p.e.  1 
ftictilar  Jittention  to  the  develop- ! ,'8.  L.  Platt.  Re.gina.  i 

silt  of  investment  in  tlie  very  aaf- I  Sylbiirn.  $19,999.  15  years.  S  p.e.' 


est  :ind  best  bonds  both  Government  < '.  Cross  &  Co.,  Keginti. 


TO  EXTENT  OF  $20,000 

A  S20.(MMi  olferin.1:  of  Ki1rlipm*r  6- 
;  per  cent.  29-ye,ar  instalment  bonds  '  *'.*,*? 

have  been  sold  to  the  Dominion  Sc- .  ^  "  '7  ' 

turities  corporalum  at  97.587.  at  I  '’.''''''I'’ .  "■  7' 
which  figure  the  town  borrow  is  on  a  J  *''*  ■ 

..Cbr.  laslb.  I  “'rS,-:.";" 

Other  l)ids  were  :  I 

Harris.  Forbes  &  Co .  97.,578 

.Aemiliiis  .larv  is  Ac  Co .  97.96  '  \  i  »i 

c.  JL  Burgess  &  Co . 9t:.77  I''”'-'  J, 

Wood.  Gundy  Ac  co . !)6.88  i  ,,,  , 

MacXeill.  Graham  Ai  Co .  96.838  '  ,7  ,7  , 

.A.  F.  Ames  Ac  Co .  96.49  j"  . 

R.  c.  .Matthews  &  Co .  96.27  'f'  ^ 

W.  A.  Markenzie  &  co . 95.11  r 

Fnited  i-'inancial  Corporation  96.17  > -li'* 

Dvment.  Anderson  Ac  Co .  96.97  ' 

Xkiona!  city  (  o .  96.52 

'Canadian  Delientures  <  orp.  ..  96.784  vi-ii  itooki.i 


and  .Municiiial.  Stortlioaks,  $6,399.  15  years.  8  p.e.  i 

This  will  incliido  detilings  in  \'ic-  O',  C.  Cross  At  Co..  Regina.  i 

tory  Bends  and  other  Dominion  War  |  I'ern  Glen,  $;j.09n,  15  years.  8  p.e. 
Bonds  which  tire  all  listed  on  the  j  W.  Ward. 

Toronto  Stock  Exchange,  where  |  .\asehy.  $3,999.  1.5  years.  8  p.e,  T. 
dealing  in  tiiese  bonds  is  very  ex- 1  V\  .  Brown,  .Saskatoon.  I 

tensivcly  ctirried  on.  Their  seat  on  Village.  i 

the  Fxcb.siige  giveg  them  special  f.v-  !  Buchanan.  $S(i0.  In  years,  8  p.e.  , 
eilities  lor  handling  such  bonds.  |().  Vope,  Buehanau.  I 


IHIA  .M  W  YHRK  Biax  H  SARNIA  BORROWS  ON 

HI  I  .  \MLS  A  H>.;  A  BASIS  OF  6.35  P.C. 

loronto.  M  IS  announced  thtil 
H.  D.  Tavlor  and  W.  S  .tone.s.  for-L  ..  .. 

n.erly  connected  with  the  head  of-  ‘  Delu  n  itre  i  orpor|ifi,Mi  was , 


flee  staff  of  A.  F.  .Ames  A-  Company, 
iuvestnieiit  biinkers  and  brokers,  of 
'I'oronto.  have  been  transferred  to 
tile  New  York  ofiee  of  the  firm. 


Siiceevsi’iil  Tenderer  For  | 
!|<167,747  lssui>. 

The  Canadian  Debenture  CoriHir.v- 
lions  was  the  successful  tenderer  for 
an  issue  of  $167,747,  6  and  6'/6  p.e., 
10  and  15  instalment  bonds  of  tJie  I 


.Members  Toronto  .Stmli  Kivhaiigo 


lilt,  KAV  .SIREtl 


.au.uu  ueeiu.,  a  .  o,  j,  BHO  K  L  KAi.L  FIRM  Bl’l  S  tnsiaiinent  doikis  oi  uie 

•rib  r,.  rv vr- o  /  n.  vn  o  ’TORONTO  I.XCII.4NGK 

10  OMhR  OM.R  <  Ol  N  ri.R  Toronto -'i'ge  annoum -nnent  is  Other  tenders  were  as  follows; 

RI  HNARV  Mr-MI  II*AL  BONDS.  ^  ,^w  bnn  of  Mara  Mc^  Gundy  &  Co .  99.41 

irtoria.  B(  . -Burnaby  Municipal  (  arthy  (  ompain,  Limited,  has  pur-  A-  L.  Ames  Air  (  o.  .  !i8.91 

Ids  to  the  extent  of  $134,099  may  ,.j,asp,i  p^at  on  the  Toioufo  Stock  Dominion  Securities  (orp.  ...  t)S.841 

offered  over  the  counter,  accord-  Kifhange.  and  W.  Haxnld  .Mara  will  *^Ditthew.s  Ac  Co .  98.716 

t(,  a  statemeni  made  in  civic  projvosed  as  a  member  of  the  Ex-  DA'  "  on  a'tout 


IIIHI  rt  ill  111 

Vietoria.  B(  .-Burnaby  Municipal  (  arthy  (  ompain,  Limited 
onds  to  the  extent  of  $134,099  may  .,  p^j^t  „„  oj,.  -y,,,, 


I  Bonds  to  the  extent  of  $134,009  Tuay 
be  offered  over  the  counter,  accord¬ 
ing  to  a  statemeni  made  in  civic 
circles. 


The  money  ror.t  the  town  on  about  , 


change  to  represent  ihc  firm. 


a  6.35  |).c.  basis. 


Kroncli  Govemmeii-t  Bonds 

rail  now  hr  puroha*.pd  at  one-tliird  par  \alu<*. 

I'oreign  M!iinicip>al  Bonds 

of  dinti'icth  ill  tlio  «HTiipipi|  iOiH'  anil  iii!d#*r  tlw*  juri»*«liclion  of  tho  .\llioAl  Tonerv 
uro  nmv  at  a  or;.  atti  artlAr  IpapN. 

On  any  iinproA pinpnt  of  forriun  p\<hai$pp  tlip****  tiond**  uil!  •1h»aa  thp  purrlia^or 
a  luindsonip  profit. 

A  riMjupHt  hrint:  romplptp  inforniution  rotardinc  any  foroiBn  spiuril.v. 

FLEMING  &  MARVIN 

'^t.ork  and  InAP^tinonl  flrokrr* 
f.  r.  V  HI  TOUtlNT^* 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 


Your  Banking- 


Pa  can  be  facilitated  by  the 

Dse  of  our  717  Branches, 
617  of  which  are  in 
Canada  and  Newfound-'; 
land  and  100  in  the  West 
Indies,  Central  and 

— S-Z — ! -  South  America,  also  in 

London,  New  York,  Paris  and  Barcelona. 

Our  Managers  trill  he  pleased  to  hare  you 
consult  them  about  your  Bovkivg  transactions. 


THE  ROYAL  BANK 
OF  CANADA 


Total  Resources 


$595,000,000 


a  small  word,  Uiit  a  migKtO  big  factor 
when  used  in  conjunction  xOitK  expres¬ 
sions  of  your  investments. 

-IF  the  directors  hadn’t  decided  to  pass 
the  dividend. 

-  -  IF  the  diamond  drill  had  struck  pax?- 
ore. 

-  IF  the  company  had  been  the  success 
the  promoters  claimed  for  it. 

——IF  the  bottom  hadn’t  fallen  out  of  the, 
market. 

— IF  the  drillers  had  stnick  oil. 

You  can  avoid  ali  references  of  this  nature  by  placini) 
your  funds  in  the  most  care-free,  worry-free  irvOest- 
ment — a  Genadian  Bond.  Your  principal  is  safe, 
9our  interest  is  sure  and  regular. 

Ktay  we  send  a  copp  of  our  “  Investment  Guide," 
containing  a  number  of  excellent  suggestions.  Its  free. 

Before  You  Invest  Consult  Us 

^^nriliiis  larvis  &.  Coi  ^ 

m  m  LIKeiTED 

Jaivis  Building  ^  INVESTMEKT  BMIKERS 

TORONTO  ESDUMJSHBD  1891 

»  CORRESPONDENTS  t 

LONDON..ENG.  NEW  YORK  MONTREAL  WINNIPEO 


announce  to  our  clientele  and 
the  general  public  the  admission 
to  partnership  of 

Mr,  Russell  Gordon  Dingman, 

manager  of  our  Bond  Department. 

F.  H.  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 

INVESTMENTS 

75  Bay  Street,  -  Toronto 

F.  H.  DEACON  j  J.  C.  FRASER 


AI-GOMA  STKEL  CORPORATION,  LIMITin).  .Y ,  B0ND.S  DL'E  1962 

.\l  \  IMCK  i:  T<»  VIIJJI  inK.  IN\l>TO|i  nc;. 

'IfiPsp  lloiiiN  ai'p  ciinrantml  iinponditioiiHlIy.  liotli  a*,  to  l*niu'ipal  untJ  Inler- 
PMt.  by  flip  l.aUp  '*»H|»4*vi«ir  (  orporalion.  They  me  ptiynhle  in  .Montreal,  l^Aintlon 
and  Neiv  \oi'U.  1  lie  t  onipnny's  liiHt  fi'Aeal  Nitiitenient,  after  liberal  Hllowanee 
tor  fleprep|ati«iii  and  rriie$\HU  uad  the  |»it>meiit  iif  I1«)iid  Interest,  hronsht  for¬ 
ward  to  the  eredit  of  Frofil  and  I.omk  Aieount  a  most  lltieral  balance. 

These  Hofids  are  most  woilhy  of  the  ImeHtor’s  attention,  both  from  an  inAfst- 
laent  and  spentlatiAe  point  of  Aletv. 

Ue  sIihII  be  (ilud  to  fiiinUli  fiirther  parllciilnrs,  oa  reguest. 

The  National  Bond  Co.  (inc.) 

DOMINION  EXPRESS  BLILDING,  -  MO.NTREAL 
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An  Assured 
Income — 

implies  security  of 
principal — care  exer¬ 
cised  in  the  selection 
of  investment  securi¬ 
ties.  You  may  select 
with  absolute  confi¬ 
dence  from  the  securi¬ 
ties  we  recommend. 

Let  us  advise  yon. 

CH.BnrSesscCa 

CovoaMMENT  aMuNicima  Bonds 


(toVOaSMENT  41 

14  Wi6  $!•£ 


TORONTO. 


BOND  PRICES 


McDouagiiSomers&Co. 

Government  and 
Maiuci]>al  Boadr 


Comjjuon  Bank  BUg. 
TORONTO 


!  OS  ( 'orporat  ion .  : . I 

!  Bell  Telephunc . . ■} . 1 

I  Cun.  (!(in.  Iliihlicr .  |  ‘*0  j 

!  Canada  (.'ernent .  . . , . I 

(Jedar  Rapids . I 

Dominion  Iron . . I  ■  ■  ■  ;  ■ 

Dominion  War  Loan  1925  . . .i  95 

Do.  1931 . 1  94!^ 

I  Do.  19:i7  . ^  9S  I 

i  Lyall  C’on.stnirtion . - . 1  S3 

I  Montreal  (Dec . | . i 

,  .Montreal  (Seiit . ' . .  .  I .  .  .  ^  .  .  i 

I  .Montreal  Tram.  Deb.s .  I  0.5 

j  Penmans .  . ' . j  '_  , 

I  Price  . . j 

1  (iucbco  Ry  . i'  ■_ 
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Vietorv  Loan 
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WE  BUY  bonds! 

AS  WELL  AS  SELL  THEM  ! 

i 

Hew  R.  Wood  Co..  BondDealers.  Montreal  < 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.DALY&C0. 

Bank  of  Toroato  Bi-i  j. 
rORONFO 


We  own  and  Offer 

Municipal 
&  School 
Bonds 

CREDIT  CANADA 


Doininiun  .Express  Building 
Montreal. 
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MANUFACTURERS  LIFE 

IIBVMIICC  CMPAIIY 

NIAD  OFFICE,  TORONTO.  CANADA 

1920 

SAiJBrrr  featorks  of  most  oursTANDiPia 

TEAR  Ilf  COMPACT’S  HISTORT. 

lifiraace  ia  Farce  $178,757,911  lacretse  over  1919  $39,371,180 
latanuice  Inaad  •  '  52,268,849  “  ''  “  12,097,629 

Assets  -  -  -  33,220,910.  “  “  “  3,865,280 

PaHcyaad  Aaaaity 

Rescracs  -  •  28,121,625  “  3,450,800 

iacaae  •  -  •  8,630,545  "  ''  “  1,545,410 


The  Company’s  investments  during  1920  consisted  of 
Government  Bonds  and  First  Mortgages  on  improved  property. 

The  income  from  interest  and  dividends  amounted  to 
$1,699,978.  The  average  rate  of  interest  earned  was  6.62%. 

As  in  previous  years,  our  mortality  was 
A  again  extremely  favorable.  The  total  mortality 
was  only  fifty-one  per  cent,  of  the  expected. 

IVrile  for  copy  of  Annual  Report. 


Remarkable  Growth  Is  Shown 
By  Sun  Life  Assurance  Co. 
,Over  a  Period  of  50  Years 

The  annual  mooting  of  the  Sun  “Anpliralion.s  for  new  assiirance.s 
Life  Assurance  Company  took  on  in  Ifi20  wore  11.178,  for  .$12M4'1.373, 
added  significance  this  year  due  to  an  increase  of  $21,107,425  over  the 
the  fact  that  the  company  also,  com-  figure.s  of  lOl'i.  39,70«  new  policies 
nicraorated  its  fiftieth  anniversary,  were  actually  i.ssucd  and  paid  for 
the  first  policy  having  been  issued  to  the  anumnt  of  .$106,891.26«,  in 
on  .May  1,  1871.  Mr.  T.  B.  .Macaulay,  eluding  .$9,015,728  under  the  "Group 
President  and  .Managing  Director  As.surance  Plan". 


She  yitianefal  Stmes 

OPEN  SECURITY  MARKET 

Published  in  conjunction  with  the  FINANCIAL  NEWS  BUREAU  OF 
CANADA,  LIMITED,  publishers  of  the  only  Canadian  Financial 
News  Service  in  operation  in  Montreal  and  Toronto 

I  with  the  growth  of  the  Canadian  bond  market,  there  has  ocenrred  throughout  the 

j  Itomiiilon  an  enormoua  expansion  in  the  marketing  of  Canadian  (iovemment,  .Hunicipai  and 

Corporation  Bonds  and  .^cuiities  which  are  not  iisted  on  any  of  the  Canadian  exchanges. 

This  big  investment  market  still  continues  to  grow  all  the  time  and  there  is  a  strong^belief 
that  the  expansion  is  likely  to  be  very  marked  during  the  next  few  years. 

On  this  account  a  very  large  number  of  Investors  are  finding  It  advantageous  to  keep 
ill  touch  with  the  general  trend  of  the  bond  market  In  all  parts  of  the  country,  and  to  see 
I  I  he  various  classes  of  offerings  that  arc  being  made  by  the  different  Canadian  houses.  | 

The  tables  of  the  regular  exchanges  are  published  in  complete  form  in  each  issue  of 
The  Financial  Times,  and  in  addition  it  is  now  proposed  to  Issue  for  the  benefit  of  subscrib-  j 

I  ers  a  general  list  of  the  current  offerings  and  rcfiulrements  of  Canadian  bond  and  ln«  | 

vestment  houses. 

BONDS  AND  INVESTMENT  SECURITIES 


SECURITY 

GOVERNMENT 


OFFERINGS 


Quantity  Price  Quantity  Price 


NA.ME  OF  FIRM 


.Vlprrta  «>.  ISM  . . .  50,000 

Albrrta  H’.s,  lOSB .  15,000 

Alb<'rta  O’,,  l».S« . 10.000 

/SU>rrta  4’h,  1932 . MakeaUer  . . . 

I>nm.  of  Canada  VlrtorirH,  all  maturities ... .  60,000 

l.e  Credit  .Xatioiial  Prem.  Bonds .  If.OOOfr.  .. 

New  nrimsivlrk  fl's.  1936 . 

New  Brunswick  6*s,  1036  . . . 1 . 9.000 

Newfoundlaod  1938 .  35,000  105.00  . 

•intario  0'»,  19.3.5  .  3.000 

Ontario  G’s.  1935  .  5.000 

Ontario  6's.  193.5 .  35,000  .. 

Ontario  8’s,  1941  .  .50,060 

Ontario  e’s,  1933 .  15.000 

Ontario  6’s,  1941 . 

Ontario  6’s,  1941  .  90,000 

Ontario  6’s.  1938  .  10,000  104.3.5  . 

Ontario  6’s,  1911  .  30.000  ; 

Ontario  6’s,  1935  .  10.000  I 

Ontario  6’s,  .1941  .  35,000 

Ont.-irio  6’s.  1911  .  10,000  I 

Qnebcc  (Oiiar.)  6’s,  1935 .  100.000 

Quebec  (Ouar.)  6’s,  1935 .  .3.5,600  J 

Quebec  6’s.  193.5 .  10,000  99.35  . 

Quebec  fl’s,  19.30  .  lO.OOO  90.35  . 

*Saskalchewan  5’s.  1931 .  38.000  . . 

Saskatchewan  6’s.  19.36  . 100,060 

.  Saskatchewan  6’s,  1936 . 30.000 

Saskatchewnn  6’s,  1936 .  50,000 

Siiskntcliewan  6’s,  19.36 . 30.000 

Saskatchewan  6’s,  I9:IC  .  35,606 

Mask.  Schnol  Hist.  10  Inslalmenis . 

Saskatchewan  O’s,  1936  .  .  30.000 

Snsk.  Schimi  Dlst.  10-jear  . .  35,000 

Saskatchewan  6’s,  19.36  . . .  10.000 


. A.  K.  Ames  A  Cu . Montreal , 

. Hew  R.  Wood  Co . .Montreal  | 

99  00  6  lOCilinlted  Hn.  Corp . Montreal! 

. (iiUespie.  Hart  A  Todd  . VIetoria  j 

. A.  E.  Ames  t  to . Montr«ail  ' 

. .1.  O.  liameau  &  to . Montreal 

100.00  . Enstem  Securities  Co... St.  John,  N.B.  j 

100  00  . .1.  >1.  Kobinson  A  Sons.. SI.  .lohn.  >.B.  | 

. Aeniilius  .larvls  A  f'o..  Ltd. .  .  .  Toronto  i 

. A.  E.  Ames  A  Co . Montreal  ' 

. Hew  K.  Wood  Co . .Montreal  ' 

. Wood,  (lundr  A  Co . Montreal 

. A.  K.  Ames  A  Co . Montreal 

. Hew  R.  Wood  Co... . Montreal 

100.00  . Eastern  Securities  Co. ..St.  .lohn.  N.B. 

. F.  H.  Manler  A  Co . Montreal 

. .  . Aeniilius  Jarvis  A  t  o..  Ltd. ..  .Toronto  ^ 

100.00  8%  F.  U.  Deacon  A  Co . Toronto  j 

00  00  . John  .Stark  A  Co . Toronto 

Par  . C.  H.  Burgess  A  Co . Toronto! 

00  00  6^C  I  nited  Fin.  Corp.  . .  .Montreal  I 

. A.  F..  Ames  A  Co . Montreal  3 

100.00  . .tfiinicipiil  Deb.  Corp . Montreal  | 

. Rene  T.  Leclerc  . Montreal , 

. Rene  T.  l.eclerc  . Montreal  ' 

. Versailles,  Vl^.  Bonlais,  Ud.. Montreal 

. A.  E.  Ames  A  Co . .5lonlreoI 

. .Atlas  Bond  A  Sec.  Corp . .Montreal  | 

99.00  .  Morrow  A  .lellett  . Toronto  j 

. F.  H.  Manley  A  Co . Montreal! 

99.00  . C.  H.  Biirsress  A  Co . Toronto  i 

.  8<S.  C.  H.  Borgess  A  Co . Toronto 

!)9  00  6  10'5:  I'nltcd  Fin.  Corp . Montreal  ! 

.  3S47e  .lohn  Stark  A  Co . Toronto; 

;i9  no  6  lO^c  F.  H.  Deacon  A  Co . Toronto' 


YOUR  ESTATE 

may  amount  to  two  or  three  thousand  dollars  or  fifty 
thousand  dollars  or  more.  In  any  case,  its  efficient 
management  is  of  vital  importance  to  you  and  yours, 

Tlie  appointment  of  The  Royal  I’rust  Company  as 
executor  will  assure  you  the  ripe  judgment,  business 
efficiency  and  financial  experience  of  those  trained  in 
the  handling  of  estates  and  trust  funds.  « 

THE  RCm TRUST© 

EXECUIORS  AW  TRUSTEES 

Sm  VINCENT  MEREDI'TH.BsrL.PresidonL  HUNTLY  R.DRUMMOND,  Vice-Pr 
H.  B.  MACKENZIE,  General  Manager. 

Head  Office  and  Safety  Dwotit  Vaults,  185  St.  Janies  St,  Montresl. 


Do  Not  Put  Off  Until  Tomorrow 

that  definite  arrangement  for  the  distribuUoin  of  your  Estate  by  an 
Executor  or  Truatee  having  the  requisite  responsibility  and  experi¬ 
ence  to  ensure  your  wishes  being  satwfactorily  carried  out.  Appoint 
to-day  as  your  Executor  and  Trustee 

The  Canada  Permanent  Trust  Company 


Paid-up  Capital 
81,000.000 


DIRECTORS 


TORONTO  STREET 
TORONTO 


MUNICIPAL 


presided.  . 

Mr.  .Mataulaj  gave  an  interesting  ^  ">  riio  volume  of 

sketch  of  the  (Icvelopment  of  life  as-  force  had  been  par- 

surance  in  Canada.  Life  assurance,  *“'•'*•*'1.'’  .satisfactory.  '1  here  lU’c  now 
he  remarked  e.xists  to  relieve  dis-  policies  for 

tress,  that  is  Its  function  and  its  an^jidvamj?  of  25,860 

immense  value  to  the  community  $<d.282.77.{  over  the 

could  be  realized  when  it  is  stated  ^niount  at  tlin- cinl  of  1910,  after  dc- 
that  460  millions  of  dollars  have  been  ;  of  cancellations  due  to  every 


tress,  that  is  Its  function  and  its  an^julvance 

immense  value  to  the  community  P*^*'^**^^  $<d.282.77.{ 


paid  to  policyholders,  or  their  de-  Thi-s  large  increase  is  an 

pendents,  by  t.'anadian  companies,  cvtdfnt^c  ol  the  high  quality  of  the 
During  the  war  (Canadian  companies  ‘-'ompany  s  business  aud  also  of  the 
subscribed  to  235  inllUons  of  war  w^hich  has  attended  the 

loans:  33  millions  In  claims  due  to  '’f  those  interested  in  seeuring 

the  war  and  influenza  had  i'cen  paid  conserving  of  bu.sines.s  at  the 
out  head  otflee  and  agencies.  .4 

.Turning  to  the  wonderful  develop-^’Total  income  from  premiums,  iii- 
ment  of  the  Sun  Life  Mr.  Macaulay  Serest.  etc.,  was  $2.8.7.51,578.  This 
recalled  the  lime  when  the  office  amount  exceeded  that  of  the  pro- 
staff  was  but  three,  one  of  whom  was  vious  year  by  $:1,047,377.  Since  or- 
his  father,  the  laic  Mr.  Robertson  ganization.  $102,187,934  have  iieen 
,  Macaulay.  iPaid  to  iiolicy  holders  or  bene- 

_  In  1879  ihe  yearly  .incomc,wa.s  but Hiciaries  for  death  claims,  matured 
\  $120,000,  while  last  year  the  income  j  ondovvmeiifs,  profits,  etc.,  $10  960  402 
was  almost  29  millions.  The  assets!  being  thus  paid  during  1920.’ 
of  the  Sun  Life  at  the  present  timej  enio-ia 

are  approximately  116  millions  ^'orn-f  ^ 

pared  with  $380,000  in  1879  in  which  $!•- 

.year  the  new  business  of  the  young  i 

organization  was  just  over  one  mil-  ,  «b ’'ci  n.-m-  *ii'il”b  1^^^ 
lion  dollars  aaainst  almost  107  mil-  ^  ”  W, >64,667  over  all  liabilities  and 
ions  last  year  I  P»-oviding  for 

The  business’  in  force  in  1879  was  S\“ecuriucs 
3  millions:  at  the  present  time  the  a  h®"  "Tibi  wor  r  ‘1"“/ 

business  in  force  has  practically  ip  the  world  s  money  market, 

reached  500  millions.  Past  y®ar  has  been  unusually 

A  demonstration  of  the  tremendous  fs-vorable  for  investment  in  the 
number  of  policies  handled  during  ohoicest  limes  of  long-term  se- 
a  week,  representing  a  total  of  ttvo  euritles,  yielding  high  rates  of  In- 
and  a  half  million  dollars  ,  was  terest. 

iirought  home  to  the  directors  by  “Your  directors  have  considered  It 
.lames  G.  Tory,  M.P.P..  General  wise  to  increase  the  capital  stock  of 
.Manager  of  Agencies,  who  liad  up-  the  company  and  you  will  be  re¬ 
wards  of  a  thousand  applications  on  quested  to  approve  the  issue  of  new 
the  directors  table  from  all  parts  of  shares  to  the  amount  of  $1,000,000  of 
the  globe.  which  35  per  cent,  will  be  paid.  The 

President’s  Report.  capital  of  the  company  will  then  bo 

The  President’s  report  road  as  fol-  •  $2^000,000  subscribed  with  $850,000 
lows:  paid.” 


the  Sun  Life  at  the  present  timej  enio-ia  i,. 

approximately  116  millions  oom-?-  40  ..j-'n-l  ‘*I*«,**" 

cd  with  $380,000  in  1879  in  which  $1’- 


f  alsrary  . . 

4'al’jfary  1928  . 

<'ap  do  MadHcin^  SrhiiolH  19ii5. 

nalifnx  bV/h,  195:1 . 

Ilulifax  1953  . 

l^arhlnF  I'x.  1940  / . . 

Mnisonncitvc  IJKW . 

:^1nI.’«onnriivF  5’h.  1052 . 

Mvneton,  . 

^Montrpnl  HSi  May  1923  . 

Monfrrtil.  Sept..  1923 . 

Monlrpal  8N.  1023 . 

Mfintrcfil  r'a^t  1953  . . 

.Moiilreai  AS.  1951  . . 

FarU  (  an.  Lonn  GS  . . 

Paris  Can.  Loans  . . . . . 


.  Hew  R.  Hood  Cn . Montreal, 

.  AeiniUtiB  Jarvis  &  Co.,  Ltd. •.  Toronto  j 
..  Vrrfvailles.  Vid..  Boiilula,  Ltd.  .  Montreal  ! 
..  Rn^tern  Necuritlea  Co.  ..St.  John.  N.B.  j 
J.  M.  Kobln»on  ft  Sons  St.  John,  N.B. 

Balfour.  White  ft  Co . Montreal  • 

.  Ver<*ailieft,  VId.,  Boulals.  Ltd.  Montreal  : 

Vereallles.  Vld.«  Boulals,  Ltd..  Montreal 
. .  CaNtem  Securities  Co..  . St.  John,  N.B.  | 
..  Versailles,  Vid.,  Boutais,  Ltd.  .Montreal  , 

Rene  T.  Leclerc  . Montreal  ; 

..  Versailles,  Vid.,  Boulals.  Ltd. -Montreal 

.  .r.  H.  Manley  ft  Co . Montreal 

,  .  Credit  Canada.  IJmIted  . Montreol 

L.  (>.  Bennbien  ft  Co..  Ltd.  ■  Montreal  , 

.  (  reds I  Canadien  Inc . Montreal 

.  Markay  ft  Mnrkay . Toronto' 

. .  C.  If.  Burfess  ft  Co.  . . Tnmnto 


Port  .Arthur  5*r,  any  maturity .  10.000  .  . . Markay  ft  Markay . Toronto' 

Port  Arthur  5’h.  1937  .  14.009  81  03  . C.  If.  Btirress  d:  Co . Toronto 

(|uel>ec.  Short  Term  Mun .  JOO.OOO  . Credit  Canada  I.td . Montreal; 

(liirbec,  Short  Term  Mun.,  10  years  or  .  T'p  to  | 

less .  100.000  . . .  . .  L.  <i.  BeHfihlen  ft  Co.,  Ltd.  ■  •  Montreal  ; 

(|iicber  G’s,  1930  .  10,000  99.00  . .  Rene  T.  l.eclerc  . Montreal  j 

((ueber  fl’s,  192.5  .  10.000  99.9.5  . Rene  T.  Leclerc  .  ...Montreal' 

RnN»land  4’»,  IfttO  .  .  103  58  . t;ill«plr.  H-irt  A  Tndd  . Victoria  J 

Snskatrlicwaii  fl’».  lOIMI  . . .  13. >>00  99  00  6  lO^'c  N.  L.  McGloan  A  Co . Montrwil 

St.  AgnlllP  S<'liniilK  5Vj.  1945-50  .  5,600  . VrrNaillp..  Vid..  Bonlais.  Ltd.  Ilontr.al  , 

SI.  CntharlnPH  fl’s,  193.5  . 3.5,000  95.31  . C.  II.  Biirxpss  A  Co . Tnronlo  ; 

Sydnpy  4’s,  19.34  .  .5.00<»  80  00  6  TO^r  .f.  M.  Rnliinsnii  A  Sons  .  St.  John.  N.B.  ; 

Thrrr  Rii.rs  Hnrbor  5's,  lO-Jit .  2,009  .  5>rsnill.s.  Vid.,  Bonlais.  Ltd.  Montroal  | 

Toronto  5','i’s  .  O.OttO  95  43  6  30ri  F.  H.  Dparnn  A  Co . Toronto  . 

V'niirniivrr  4%’a.  1938  .  1.009  89.00  . Arniilius  Jariis  A  Co..  Ltd. ...  Toronto  | 


PUBUC  UTILITIES 

t  an.  l  ight  A  Powrr  5’s,  1949 .  SAOOf 

'talxnrj'  I’owor  5’k,  1940.. . . 

•Crdnr  Rapids  5Ifg.  A  Powrr  5’s,  195:1 . . . 

•Crdar  Rupids  Mfj.  A  l’ow.r  5’s,  195.3 . 

•Elrr.  Drtrlop.  Cn.  S’s.  1933  . . .  .5.000 

Doluth  W.  A  r.  R.S.  4’s,  19;«) . 

tirratrr  Winntprg  Water  5’a,  1023 . .  lO.OOU 

tireater  Winnipeg  Water  8's,  1833 .  10,000 

*Laiirentlde  rnirrr  5’s,  1946 .  16.000 

*I.aurentide  Power  5*s,  1946 .  10,000 

sMonIrr.al  Pub.  Servire  t^orp.  6'/^’s,  1034 . 

•Mont.  Trnm.  Powrr  6>At’s.  1934 .  10,600 

•Monf.  3'rain.  Power  fl'A’a.  1924 .  10,060 

•Mont.  Tram  Power  1934  .  10.600 

•Mont.  Trnm.-Power  5’b.  1941  .  10.600 

Monf.  SI.  Ry.  199* .  £3,000 

Mont.  81.  Ry.  4*/i’B,  1933  . 

Mont.  VV.  A  P.  5’8,  1933  . . 

OttHwa  Eire.  Ry.  4’s,  193.3  .  1,000 

Porto  Rico  Rys.  8’s,  1963 . 

St.  Lnnrcnce  Powrr  fl’s .  3..50O 

St.  Stephrn  A  Calais  Powrr  fl’s,  1956  . . . 

Wrst  India  Eire.  6*s,  1938 . : 


. National  Rond  Co . Montrrnl . 

£1.008  . .Atlas  Rond  A  8er.  4,'orp . Montreal! 

35,000  . A.  E.  Aloes  A  Co . MonIrenI 

3.5.000  . Mnckrnzir  A  Kiagnian  . ^lontrtal 

3.000  94  00  . F.  II.  Dcornn  A  Co . Toronlo 

£1,000  36.09  - Markay  A  Markay.  .Toronto  , 

. Ro.Tal  Sreuritiea  Corp . Montreal 

. Royal  Securities  Corp . ^Montreal  j 

. Markensie  A  Klnitman . Montreal  ‘ 

. Fnii-htinks.  Gosselln  A  Ca..I4d.Mnntrral 

3.5,000  97.00  . Credit  Canodleit  Inr . Montreal  ; 

. Fairhanks,  tiossrlln  A  Co.,Ltd..Montreal 

. Versailles,  Vid..  Bonlais,  Ltd. .  Montreal 

. Rnlfoiir,  White  A  Ce . Montreal 

. Balfour.  White  A  Ce . Montreal 

. . .National  Bond  Co . Montreal 

£300  . Markrnzir  A  Kinxman . Montreal. 

£1.700  68.00  . Bnlfoiir,  White  A  Co . Montreal 

. Rene  T.  I.erlerr  . Mimtreal  ' 

(1,000  70.00  . Roynl  Sernritles  Corp . Montreal 

. Ro.toI  Trust  Co.  Inv.  Dep . Montreal 

.5,000  93  00  6'60r}..l.  M.  Robinson  A  Sons  .St.  John,  N.B. 

8.000  84.00  . Royal  Srearities  Carp . Montreal 


RAILWAYS 

•t  annda  Atinlitir  Ry.  O’s.  1955 . £3.000 

•I  anadn  Atlantic  O’s,  1935  . . 84.000 

•t  anndu  Atlantir  R.t.  O’s.  1056  .  £.5,000 

•C.N.R.  O’s  (Man.  Cinar.),  1930 .  £3.300 


. Atlas  Rond  ft  See.  Corp. . . .  Mnntreal 

.  F.  II.  Manley  ft  Co . Montreal 

6.40<7cC.  If.  Kuixe»»  ft  Co . Toronto  I 

. HousM*r.  iVood  &  Cla . Toronto' 


Duluth.  IVpp.  ft  Pac.  4*8,  1939 . . . .  M.OOfl  . V.  H.  Manley  ft  Co . Montreal 


CANADA  PERMAMENT  on  Canadian  real  e.iate."  At 

Wniini/n  l  blllfiniflbii  i  the  same  time,  currency  debentures  (i.t.p.  (AIIu.  ciunr.)  4’s.  1943 . 

I  EiAiCrC  niyinirijn  r'>  the  corporation  increased  during  . ::  v 

.  /  nAIOtO  UIVIUtNUItheyear  by$431,000.  I’arlflr  Ot.  Eastern  4V4’».  1943  .  £5,006 

T-  -  V  i  Vice-President  H.  S.  Hud.son  point-  .eTrpw a  »  e 

Reserve  t,f  (’hdbiU  l>ermane,it  Mort-  INDUSTRIALS 

ffiigo  UerpoPHtloii  Jiow  Equals  II  .  dining  the  year  than.  .Awtibi  p.  A  p.  Co.  o’s  . 

Paid  I’l.  Cunttnl  temporarily  making  a  good!  •Aigonia  steel  5’s.  lOos . 

iHia-ip  tnpiini.  showing,  we  might  have  paid  off!  can.  Car  a  Fdry.  6’s.  1939  .  5.000 

Shareholdere  of  the  Canada  Per-  „,ore  of  our  .sterling  debentures,, but  c”S«d?MtiZ.TV®i’i.'?Mo;;;;^ 

manent  Mortgage  Company  will  in  doing  to  wo  Avero  enabled  to!  Canada  Omrnt  6%  inao . 

future  rec'oive  their  quarterly  divi-  in.creaRe  our  loanti  tu  farmers  and  CnimUinn  isoco.  co.  6**.  1951 . . . 

(lend  paymems  at  the  rate  of  12  p.c.  houaehoWers  by  nearly  $2,000.00(7.”  !  . 

per  annum  nstead  of  at  the  previ-  ^he  former  directors  were  all  re-  cSnndillS  suri  Fd?,- 

OU8  rato  ot  lu  p.c.,  according  to  ttn  :  *chK'»nUnit  Pulp  g*8,  1943 . 

amkcniDceineiJit.  made  at  the  annual !  _  I  can.  Car  ft  Fdry.  6%  1939 . 

meeting  by  the  President,  \nV  G.  1  '  j  ciarke  Rrns.  7’s  i9Si-2-3.  with  stock  bonus  lo.ooo 

(rOOderham.  -J  ,  UnpTlJ  AUpn|AA|y|  nill  D  I  Dom.  Textile  6’s,  1935 .  10,900 

This  action  has  been  taken  follow^  !  IiUH  1 11  fllfICIilljHIl  fULr  ;  Don*,  iron  A  steel  8’s,  1029  . 

ing  the  fact  that  the  reserve  fund  of!  TDIiCT  IC  ADfll  ICrm  ^""’'’""•'”'.*.’*’,1.^1* . 

the  Canada  permanent  mortgage  has;  IKU^I  lO  AdULIoEcD  6’7.  W33.V.;.V.;.V^ 

’.if'w  reached  the  ainoiint  of  the  paid-  _ _  '  iiurris  Abuttoir  o’s.  19S« . 

up  capital,  that  is,  $6,000,000.  For,  •  •Lake  Sup.  p.  A  P.  Co.  6’o . ■. .  ci.ooo 

the  fifteenth  year  L.  succession  the  ,  The  ouf.stamling  feature  of  the,  ?!  A  J^’vTconV.  iiei;^^^ 

corporation  has  added  $260,000  to  the  !  ^“^i*^***  sJid  special  meeting  ol  thei  Mattacnmi  p.  a  P.  1st  Mort.  fl’s,  1937  ’ . 

-'reserve  funda  North  American  Pulp  &  Paper  Pom-!  *Nova  Scotia  start  a*».  195» — i . 

slated  last  year,*'  said  Mr,  Good-  Pany  held  In  Montreal  this  week  was!  . 

erham,  ’’that  uixm  reaching  this  oh-  ■  the  .granting  to  the  Trust  Estate  the'  .(liltariS  p.’  A  p.‘  Co.’ 6’s,  mi:.'!.’:!:!!:!!!!!!.’  £i!o6o 

jeetive,  which  we  have  had  In  view  ;  necessary  powers  to  abolish  thei  Osiivie  Miiiinc  6’s.  1932 .  io.om 

for  many  years,  the  directors  mpy  Trust,  an  .  dispose  of  its  assets.  This  |  ^,’r’ . 

feel  justified  in  thereafter  making  action  was  taken  to  eliminate  the  penmans.  Lioiiit^  . !!!!!!!!!!!!!!!!!!!....!... 

smaller  additions  to  the  resi.  We  1  nece.ssity  of  paying  income  tax  to!  •Riordon  p.  A  p  Co.  fl’s.  1943  .  .v.iitio 


TRUST  IS  ABOLISEED 


The  outstanding  feature  of  the! 


•(•rand  Trunk  Par.  4’s,  19:49 . . 

«.T.P.  (Alta.  4iunr.)  4’s,  194a- . 

•(I.T.P.  Itrancli  Lines  4’s,  1939  (Sask  Guar) . 

(I.T.P.  (Altn.  Guar.)  4’s,  1943  . 

(I.T.P.  (Mount  Ser.)  4’s,  19.55 .  £10.0 

(I.T.P.  (AIIu.  Gunr.)  4’s.  1943 . 

Gt.  Nor.  Ry.  4’s.  1934  . 

I’nrlfle  Gt.  Eustrm  4<^’s.  1943  .  £3,0 


INDUSTRIALS 


Atlas  Bond  A  See.  Corp. . .  .Mmtreal 

Atlas  Rond  A  Her.  Corp . Montreal 

Ilniisser,  Wood  A  Co . Toronto: 

Wood,  Ound.T  A  Co . Montreal 

Markay  A  Maekay  . Toronto' 

Markay  A  Mnckay  . Toronto, 

Markay  A  5Iarkay  . Toronto  ' 

.Aeniilius  Jan  Is  A  Co..  Ltd.  .  Toronto. 


•.Abltlhl  P.  A  P.  Co.  fl’s  . 

•Alconia  i^leel  5’s.  1003 . 

Can.  Car  A  Fdry.  6’s,  1939  .  5.0M 

Can.  Car  A  Fdry.  fl’s,  1939  . 

Canada  Murhinery  fl’s.  1948 . 

Canada  Cement  fl’s,  1939 . 

Cnimdian  laico.  Co.  6’s.  1951 . . . . 

Canadian  l.oeo.  6’i.  1951  . 

Canadian  Cottons  5’s,  1940  .  (3,000 

Canadian  Steel  Fdry.  fl's.  1936  . 

•(  hirmitlnil  Pulp  fl’s,  1913 . 

4'nn.  Cnr  A  Fifry.  fl’s,  1939  . 

Clarke  Rros.  7’s,  1931-3-3.  with  slock  boaiis.  16. 000 

Dominion  Coal  5’s,  1910  .  1,000 

Dom.  Textile  6’s,  1935 .  iO.IMM 

Dom.  Iron  A  Steel  8’s,  1029  . 

•Kruser  Companies  fl’s,  lO’JS . 

•Fraser  Companies  6’s,  1933  . 


•Fraser  Companies  6’8.  1833 .  . .  31.000 

Harris  Abuttoir  fl’s.  1938 .  5.906 

•Lake  Sup.  P.  A  P.  Co.  6’a . . .  £1.069  8.3.66  . . 

MnttagBiiil  P.  A  P.  fl’s,  m7 .  3.666 

Mattacnml  P.  A  P.  Co.  7%  (  onv.  Debs.,  1919 .  9,666 

MattaKoml  P.  A  P.  1st  Mort.  fl’s.  1937  .  5.060 

•Nova  Seotia  Steel  5’s.  1958 - { . :... .  5.000 

•Nova  Seotia  Steel  5’8,  1900 . \ . -  . ...  £800 

'Ontario  P.  A  P.  fl’s,  1031 .  10,000  93.50  . 


smaller  additions  to  the  rest. 


(lElIvIe  Millinc  6'a.  1933 .  10.066 

*rricc  Brofi.  ft  (''o.  5*8,  1040 . \ 

PeiinmnK  IJmit^d  5'ft.  1900 .  5.000 

Penman8.  Limited  . . . 

»Riordon  P.  ft  P  Co.  6*8.  1042  . .  5,000 

believe  we  are  now  warranted  in  in- j  Washington,  since  the  Trust  is  an!  . . .  . . 

forming  the  shareholders  that.  If .  American  (  orimration,  and  income i  sitnpson.  (Hobt)  Co.  vs.  1053 .  £606  8.3.00  . Naiiimai  n..nd  Co.  inc . Montreal; 

nothing  unforeseen  occurs  between:  has  also  to  he  paid  to  the  Canadian  ‘Spanish  RKer  I’uip  6’s,  mi .  £i,ooo  wi.so  . National  R«nd  co.  inc . Montreal' 

now  and  the  date  at  which  the  next  i  Government,  since  all  the  actual  *5**“']*''] •Tj?:**®’'** .  10,000  ^  "  . . . Montveail 

quarterly  dividend  Is  declared,  it  is  operatic-^  of  the  company  are  car-  *wt't.*ran""Fimir9iiiis  e’^'ms!!!!!!!!!!!!!!!!!!!!!!!  !!!!.'!!!!!  r.’oo  1*9.66  !!!!!!!  Naiionr.i  “nSnii  Co“'iBe!!!!!!!5Li!ifreac 

ihe  intention  of  the  lioard  that  it  ried  on  in  Canada  .  .Wlialen  Pulp  6’s,  1933  .  io.696  '  88.06  . Ralfoar.  white  a  Co . MontreaC 

shall  i»y  .3  per  cent,  for  the  quarter,  n.j,g  proposition  for  the  exchange  frnntinu4*d  on  I’atte  Fifteen  ) 

or  at  tlie  rate  of  12  per  cent,  per  an-  amended  at  the  .  _ (Continned  on  I  age  Fifteen.) _ 

II  t'  ji  a-  meeting,  and  instead  of  reducing  the ;  .i  .  1  1.  . ''  ' .t;'.: "n", r,'  .  ;  . . .  ' 

'  alueofthe  shares  of  the  j 

"  14  ♦****”*  1  A  4h  S®4tu®nay  Pulp  &  Power  Company  of  approximately  $1,500,000  after  de-  holders^  are  asked  to  transfer  stock  The  Fort  Norman  Oil  Company,] 

nual  atatement  and  aaid  tnat,  nad  me  reduced  predation,  bond  Interest,  etc.  Into  their  own  name  as  quickly  as  Limited,  has  been  organized  for  the ; 

naX^‘'off“irteplirB  d^ntimeT^  tlm  I  *0  The  following  trustees  were  ap-  possible,  there  being  much  brokers’  purpose  of  develo^ng  selected  oil  i 


. f  nlfrted  Semrltles  Carp . Toronla  i 

60.00  . National  Bond  Lo.  Inc . MMitranl  I 

. W.  R.  (iiarlton  . Montreal  ] 

(H>  50  . N.  Ij.  McOloan  ft  Co . .  .Montreal ' 

. I'nIUted  Securities  (.!orp . Torunto! 

93.00  . National  Bond  Co.  Inc . Montreal 

94.60  . Royal  Sceiirltic*  Corp . Montreal  j  . 

69  00  .  .  F.  II.  Deacon  ft  Co . Toronto  , 

. W.  R.  Charlton  ft  Co . Montreal 

66.00  . National  Bond  Co..  Inc. ....  .Montreal 

66.00  . Rene  T.  Ijeclerc  . Montreal ; 

90.25  . National  Bond  Co..  Inc . 5Iontreal 

.  . . John  ^tark  ft  Co . Toronto  ■ 

. \V.  R.  Charlton  ft  ('o . Montreal ' 

. Roynl  Securities  Corp. . M«»ntreal . 

62.00  . F.  II.  Deacon  ft  Co . ...Toronto  I 

. Royal  Securities  Corp. . Montreal 

101.00  a ..... .  Morrow  ft  Jellett  . Toronto 

. . . .  Eartem  Securities  Co... St.  John,  N.B. 

. I  nllMed  Securities  Orp . Toronto 

. Ni'.tlonal  Rond  Co.  Inc . Montreal 

. \.  F.  .%mes  ft  Co . Montreal 

92.00  . W.  W,  Mar*ihall  ft  Co.  _ 5loQtreal 

90  00  .  M.  W.  Marshall  ft  Co,  . . Montreal 

60.00  . Royal  Securities  Carp . Montreal 

73.00  . National  Bond  Co.  Inc . ftlontrenl 

. Uoyal  SectirUies  Corp . Montreal, 

. National  Bond  Co.  Inc . Montreal  I 

. ft  P«  Amtn  ft  Co . Montreal  1 

6.3  00  . Natiniial  Bond  Co.  Inc .  Montreal 

. Natlonol  Bond  Co,  Inc. .Montreal ' 

69  20  7.25^rl  nlted  Fin.  Corp . Montreal 

. National  Bond  C’o.  Inc . Montreal 

93.50  . F.  H.  Deacon  ft  C« . Toronto 

. Mackenzie  ft  Kms:n)ttR  . Montreal 

63.00  . National  Bond  Co.  Inc . Montreal! 

. National  Bond  Co.  Inc . Montreal' 

. Royal  Securities  Corp . MiNitreal  1 

95.00  .......  F.  H.  Deacon  ft  Co.  . Toronto’ 

ttO.OO  . National  Bond  Co.  Inc .  Montreal 

. Balfour.  White  ft  Co . Montreal' 


(C(>ntinu(*d  on  Page  Fifteen.) 


^  thi  !  <5.00.  This  action  was  taken  _ _  _  _ _ 

i  *^Fi‘JSer^acUon^w^^^  e”' C  ®  Pratt,^’ MontS’ ‘'gS  outstanding^ -  t^hTpurcL^'e  0“^!^  iMse?  dri^^^^^ 

of  SJlni?  off  d”  ben-  !  Hall-Calne,  ’London:  A.’  C.  Hastings'.  CnOT  MQRMAN  flll  ¥he’  ®oZpanr‘^atrJady*'“owns^°Si 

lures  they  were  actuated  by  desire  delayed  for  a  few  -weeks,  or  until  New  York;  and  J.  P.  Steele,  Buffalo.  lUIH  BuniTIHR  UIL 

to  pri>vlde’^asfullyas  pos.slbleforthe  of  Regarding  the  ouUook  for  the  com-  pH’C  CTQCK  OFFERING  belfsSi  th'^Weat.  This  Includes 

requirements  of  Canadian  farmers  &  Power  Company  Is  in  the  ing  year.  Mr.  Dubuc  pointed  out  that  OU  O.  OlUUB  UrrCllmU  Port  Norman  within 

and  other  owners  of  real  estate.  They  of  shar^olders.  A  copy  of  prospects  were  g()%d.  While  the  fu-  ^ -  one  niile  of  the  Imperial  Oil  Com- 

were  also  satisfied  that  ultimately  it  report  will  aUo  ^  sent  to  every  ture  was  not  as  bright  as  it  was  at  .  onnortunitv  m  narttat  Pany’s  holdings;  and  2.388  acres  at 

would  Ijs  in  the  best  interests  of  the  °f  »  y®""  «®’  on^timltiM  "indy  Point  on  Great  Slave  Lake, 

corporation  to  maintain  their  vain-  nnd  thirty  days  Wtowed  for  a  de-  anticipated.  British  and  v-  *^6  discovery  of  oil  in  the  Imperial  Oil  Corn- 

able  associattons  in  Great  Britain.  ^®  whether  the  holder  shall  jY^noh  contracts  wiU  run  through  Northwest  is  gir^  to  the  Pony's  operations. 

“By  kwplng  the  dh^nels  exeto^geTf  this  year  and  he  did  not  anticipate  an  offering  ^of  *60.000  This  offering  of  Btort  Norman  Oil 

meantime  we  may  eonfldently  expect  fbe  SalSenay  Sr*  Power  cV^  dlfflculty  regarding  (»^t  Shares  of  tho  FoH  Norman  Oil  Co..  Company  shares  is  being  made  at 

»  renewal  of  the  flow  of  British  the  Sagu  nay  Pulp  &  Power  com  prices,  which  were  very  satisfactory.  *  umtted.’  a  ■  company  incorporated  par  ^  $1.00  per  share  through  the 
money  to  Canada,  and  which  will  ne  pany.  Output  was  eoW  fW  19*0  and  1921.  the  Ontario  Companies  Act  Angltz-Canadian  Financial  Corporm- 

made  available  through  Investment  This  report  according  to  President  The  transfer  books  of  the  N.  A.|irttii  an  wuthorlsed  capital  of  $3,-  tion.  Limited,  C.  P.  R.  Building, 
ia  this  corporatlOB's  debentures  fW  j.  k.  a,  Dnbuc  will  show  a  surplus  Pulp  have  been  reopened  and  share- loog.tMM.'  -  .  Toronto. 


FORT  NORMAN  OIL 
GO’S.  STOCK  OFFERING 


properties  in  Canada  and  to  finance  ; 
the  purchase  of  oil  leases,  drilling  ; 
rigs,  supplies  and  development  work.  | 
The  company  already  owns  oil 
rights  to  2.788  acres  in  the  new  oil ' 
belts  in  the  West.  This  includes  j 
480  acres  at  Fort  Norman  within  ! 
one  mile  of  the  Imperial  Oil  Com-  j 


The  first  opportunitj-  to  narUci-  holdings;  and  2,388  acres  at 

^ri^orrrirrt..n4M««i.  Windy  Point  on  Great  Slave  Lake.  1 


W.  G.  Gooderham  J.  H.  G.  Hagarty  John  Massey 

Col.  A.  E.  Gooderham  B.  S.  Hudson  John  Campbell.  S.S.C. 

f'.  Gordon  Osier  George  H.  Hmith  William  Mulock 

E.  F,.  C.  Clarkson  George  V.'.  Allan,  K.C.,  M.P. 

Manager,  Ontario  Branch:  A.  E.  Hessin. 


Satisfactory  Service  Guaranteed 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

KELATIVE  TO  ESTATES— Administrator,  Executor,  Guardian, 
Management  of  Properties,  Collection  of  Bents,  Real  Esiate 
Bought,  Sold,  and  Exchanged. 

FINANCIAL  .tGKNTS — Investments  .Made — Securities  Held. 

INSI  KANCE  BROKERS— All  lines— Fire,  Marine,  Accident,  I-la- 
hility,  et.c»  placed  la  best  Companies  at  lowest  rales. 

FIBI'CLARY- Trustees  for  Bondholder.s,  Transfer  AkciiIs,  and 
Registrars  for  Stocks  of  Companies. 

The  business  generally  which  a  Trust  Company  may  undertake 

alone,  or  jointly  with  one  or  more.  . . 

Consultation  invited  by  letter  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office;  MONTREAL 

Branches  throughout  Canada  and  in  London.  Eng. 


^  THE  MOUNT  ROYAL” 

Hotel  Business  Has  Become 
An  Industry 

During  the  past  few  years  there  has  been  a 
complete  change  in  the  hotel  business. 

To-day  it  is  operated  on  a  basis  which  gives  it 
many  of  the  aspects  of  a  large  industry. 

Many  of  the  hotels  are  operated  on  the  circuit 
plan,  under  one  direct  management  and  operation, 
in  this  way  the  undertakings  become  self-contained 
throughout. 

It  is  on  this  account  that  such  securities  are  now 
considered  very  attractive  by  the  most  careful  in¬ 
vestors. 

We  recommend  the  8^  Convertible  Debentures  of  THE 
MOUNT  ROYAL  HOTEL  CO.MPANY  which  we  are  at 
present  offering  on  the  Canadian  markets.  The  issue 
carries  with  it  a  BONUS  OF  40%  COMMON  STOCIL 

Circular  and  full  particulars  on  request. 

N.  A.  Macdonald  and  co. 

LIMITED 

35-37  King  St.  West  112  Union  Bank  Bldg.,  2  Place  d’Arme.s  Sq., 
TORONTO  OTTAWA  .MONTREAL 


THE  SOVEREIGN  LIFE 
ASSURANCE  COIVIPANY 

OF  CANADA 

Head  Office  -  Winnipeg,  Canada 

The  Annual  Report  of  the  Sovereign  Life  for  1920 
.shows  the  following  results  : 

Net  Income . $  519,874.2! 

Assets .  1,876.792.99 

Insurance  Written  and  Revived .  4,335,800.00 

Insurance  in  Force .  14,528,336.00 


Interest  Earnings,  6.69^/c.  Special  Reserve  Funds, 
$70,000.00.  Additional  Surplus,  $109,816.05.  Paid 
to  Policyholders  since  organization,  $1,043,053.26. 
Paid  to  and  held  in  trust  for  Policyholders,  $2,673,- 
994.33. 


A  YEAR  OF  SOLID  SUBSTANTIAL 
PROGRESS 

Detailed  Report  Upon  Request 


Experience 

Out  3S  years.*  esperinice 
In  the  Investment  Securi¬ 
ties  field  iinalifies  us  l<i 
advise  you  intellit;ently  on 
any  matter  pertaining  lo 
the  purchase,  sale  or  ex¬ 
change  of  listed  or  un¬ 
listed  Securities. 

Send  us  your  enquiries. 

HANSeW  BROS. 

InrstmefU  SecantteA 

160  Si.  James  5iNoniieaJ 


Exceptional 

--both  for  safety  of  principal 
and  surety  of  return  is  this 


INDUSTRIAI.  BOND 

with  a  bonus  of  (>oninion  Stock 
payable  In  New  York  fund<s. 

4‘1*k  US  fer  juli  particulars^ 

R.W.Heffernan  &  Co. 


INVESTMENT  BROKERS 


Head  Office 

204  JACKSON  BuildiRg 


HINTS  TO  INVESTORS 


■  f)KC:.\NIiJ.\TION'  t)K  ifMAI.L,  eXOM-  j  BRAZILIAN  THAOTfON. 

j  I  ANy.  I  j  ^  holder  o1  Urnziliaii  Trartionn  \ 

I  B  voii  kiiidlt/  fjivc  me  pttrHeulars  lOrdinnru.  Should  Iheu  he  kept?  an 
I  Hi  n  ;j<ird  to  the  orpaiiization  of  a  sm-oU  1  theii  hare  dropped  to  39  hrrc.  —  T.  U'..  i 


•  fomponp  uifh  n  eapital  of  appro.vim-  \  I.otidov.  F.nij. 
ftxrljj  $10,000,  divided  into  tharrs  of  j 

,  I'lo  corh.’  I  have  consulted  books  on  •'ns'vfcr  —  The  financial  position  of  j 
I  commercial  law  and  corportilions  in  'I'raction  has  l.een  iniiirove.li 

'  the  frascr  tnslitule.  hut  cannot  find  substantial  manner  as  the  re- 

.unplhinn  definite,  re  cost  of  charter  -“ub  "f  inoieasecl  earnimrs  dur- I 

\  (proelneiah,  forms,  registration,  etc.  "’S  the  past  four  or  five  years,  and  ! 
i  riic  company  I  hare  in  mind  would  be  continue  to  show  the  most  sat- 

iiicorporatcd  sa  tis  to  sell  stock  to  the  results  as  indicated  by  a  re-  I 


public. 

-tny  books  on  the  subject,  compan¬ 
ies'  act  .or  instructions  which  are 
arnilable  and  recommended  by  you  icHl 


port  of  earnintrs  which  will  be  found 
on  poKc  16  of  this  issue  of  The  Kinan-  j 
cial  Times.  .As  a  matter  of  fact,  the  ! 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  bp  answered  just 
es  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  WTitAcn 
on  one  side  of  the  paper  only. 


iFAMOCS  players  CANADIAN  CO. 
;  iroulrf  be  obliged  to  hear  from  you 
I  os  to  the  progress  being  made  by  the 
'Canadian  famous  Players.  How  are 
jrortii/ios.  and  is  the  company  opening 
!'!»//  new  Iheatres? — .t.VA‘/Of>’.  Peter- 
I  boro.  Out. 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  InvesUnent  Securities 

Canadian  Headquartent 
74  Notre  Dame  Street  West.  Montreal 


b<  consulted  as  soon  as  your  reply  isi 
reerired.  j 


■\ended  by  you  n-iH  '"O'bPab.v  is  now  earning  more  than  in 


tlic  pre-war  days  when  it  paid  6  p.o.  j  over 


per  annum  to  shareholders  of  the  com-  der  the  cirennistances  we  are  HUely  to 


respondents  are  requested  to  Answer— l-^mous  Players  earnings 

name  and  address  (notnecess-  continue  to  .grow  and  for  the 

r  for  publication)  and  all  |  first  four  mouths  (Aipnist  I.lth  to  De- 
munications  should  be  WTitAcn  jeemher  2Sth)  of  the  current  fi.scal  yeat 
one  side  of  the  paper  only.  '^f  Kanious  Players  Canadian  Corpora - 
I  tion  chow  net  earnings  approxiimitel.v  , 

I  ■  ■  ■  j  30  p.e.  in  excess  of  those  for  tho  same 

- - - period  last  year.  Eew  of  tho  Corpora- 

I  lion's  new  theatres  arc  yet  in  opera-  I 
p.c.  on  the  yommon  stock.  l-U-|tion  and  none  are  includetl  for  the  en-  I 


10  King  Street  East 
Toronto,  Ont. 


McCurdy  Banding 
Halifax.  N.S. 


pj 


Your  adrice  on  this  matter  leill  ftc  stork,  and  sold  over  par. 


The  increase  is  tho  more  , 


unieh  appreciated.  —  AP.\RT.Mf\T, 
Montreal. 

.Vn.swer — For  a  provincial  company 


The  increasing  profits  are  all  the  j  situation  in  tho  movement  of  thest 
more  .satisfactory  when  it  is  recalled  1  sues  for  some  time  to  come, 
that  the  general  opinion  is  that  the'  -  .  . 

peak  has  heen  pa-s.sed  in  connection'  PRONTEN -\C  BREWEP.IEft 


see  a  continuation  of  the  side  by  side  L„,ij,faotory  as  the  pt^riod  includes  the 


I  itli  a  caiutoJ  stock  of  $20,ii0()  or  ie*,  .  ,  .  "  ,  ,  ,  ,  .  ,  PRONTENAC  BREWEP.IEft. 

,u.-  „  ..  n  .  .  1  ,  with  the  high  cost  of  labor  and  sup-! 

j  .  ,  .  .  'Z,  '  \  plies,  as  applied  to  puhllc  titilities.  The  i  lYoutd  you  please  let  me.  know  in  the 

ji(a  mg  \M  e  ques  ion  is  o"'-  result  is  that  a  rednetion  in  operating  columns  of  your  paper  what  are  tju 

1  pci  \  ,a\\  o  yue  ct,  .  ^  .  w  no  maj  ..xpenses  from  recent  high  levels  ma^  (  hanccs  for  a  dividend  on  the  enmmon 
be  imrchased  from  f,.  L.  Pussault.  144  1^,^,  „„  ,tock  of  Frontenar  Prewerie,  now  that 

'(.rande  Alice.  Quebec.  The  price  of  .. _  ... 


weeks  preoeding  (^hristtnas.  which  are  j 
among  the  dulle.st  in  tho  motion  pic-  | 
ture  industry.  ! 

It  is  estimated  that  additional  thea¬ 
tres  to  he  opened  by  .April  1st.  will  at  I 
least  double  the  current  earnings.  | 


:  ■  •  .7  ^  !  expenses  from  recent  hiirh  levels  ma\  e  hances  for  a  dividend  on  the  cnntmnn 

be  purchased  from  f,.  L.  Dus.sault.  144  be  expecte.!  later  on.  stock  of  Frontenar  Prewerie,  now  that 

outbreak  of  the  war.  and  the  situation  in  regard  to  the  ,  om  -  DOMINION  BRUM  IE. 

I  ’*  .  HI  practical  elimination  of  Brazil's  1  PO'iJ/’v  product  i.<i  bring  improved  as 

;  1,  ains  orms  .ant  yott  won  i  le  p^port  trade  the  exchange  situation  the  rr.sult  of  legislation  at  Quebec,  lias  \Yould  you  consider  it  advisable  lo 

,»in  country  developed  into  such  an  lAc  preferred  ever  paid  a  dividend.’’  Ho  hold  nominion  Pridgr  slock  for  par  or 

.s  arecer  i  ica  es  y  on  <  oti  (  gc  01  .  unsafisfactory  condition  that  the  direc-  l/'>u  think  this  .stork  may  be  bought  overf  /  have  sosne  of  this  issue  and 

I  01  en  i^c  a  rednrefi  diridenil  from  6  to  4  u  ith  proHt  aroxrnd  presmU  prievsT —  if  /  ihmifjht  there  u'fus  n  rhnnt'r  of  im- 

|Pre.ss  statutory  stock  register  and  aj^,^  ,  L'.Vyr/K/./f.  Montreal.  provement  would  like  to  hang  on  to 

_  1**?^  J*'”’  Answer-The  hnsiness.of  the  Kron-  otherwise  might  he  able  to  get  into 

March  1017.  .  sovirthbu/  U'hich  V'ill  shoir  mr  n  pri)^ 

J5M1FTIXG  UAIT-WAY  SHAFtKJ^.  ai  ^  .  tf'nne  Hrewericf;  )s  showing  n  ^  cry  .....  -  a' k 

j  b*ipce  that  time  there  has  heen  more  i  4  i  >  .  *  »  f^f  Uitcr  OJt. — AAA/OhkS.  i^uehev. 

M  in  non  nice  me  the  hciefif  ofooijr  L-  i  .  .  ■  ...  ,  substantial  expansion  and  recent  large 

\\  III  pov  put  wr  tor  ort)*  nr  or  pout  1  or  lesa  demoralization  in  the  exchange  isi.»  4  t  *  1  1  41, 

judgment  os  to  the  advi.snbUity  o/ 1  attnafion.  but  itme.  it  is  hoped,  will  a<l«ltlon.s  to  plant  have  given  the  com-  Answer— Dominion  Bridge  is  doing 


DOMINION  BRUM  IE.  I 

IPouW  you  consider  it  advisable  to\ 


if  I  thought  there,  kyui  a  rhanee  of  itn-  , 
provement  would  like  in  hang  on  to  ■ 
it.  otherwise  might  he  abh'  to  get  into! 
something  which  will  shotr  me  a  pro-  j 
fit  later  on. — .4.VA'/Of^S'.  Quebec.  1 


to  plant  have  given  tho  com-  .-Answer— Dominion  Bridge  is  doing 


\.shiftina  nut  of  the  .Yorthern  Pacific  j  bring  improvement  in  this  regard  K'*’"’''''  very  well,  and  the  outlook  is  luomi.s- 

nnd  tlrrat  .\orthern  into  Fnion  Po- hen  shareholders  mav  again  look  for-  ^burse.  means  morcased  earnings,  ing,  Fnder  the  circumstances  and  eon- 
rifie.  M'r.strrn  Paetfie.  Southern  Peci-Lard  to  a  resumption  of  dividends  ,  ‘'specially  as  condit  ons  m  sidering  the  company's  slron.g  finan- 

de.  .itehi.son  or  Xrw  York  renirat?  My  T'nder  the  etrcumstanre«  and  since  ‘'‘’"'b'c  ion  with  the  rade  will  he  very^  fja,  position,  there  docs  not  app.ar  any 
reason  tor  desiring  this  information  is  i  von  have  likelv  held  the  Shares  for  a  bnprov^l  by  the  enactment  of  reason  why  anything  should  happen  to, 

that  1  have  been  given,  to  understand  i  considovahle  time,  we  believe  vou  will  ' Q'tobec.  1  he  ,i,videiul.  and  we  think  that  in  .any, 
that  both  the  .Korthrrn  Pacific  and 'do  wHI  to  exercise  patience  an. . be'bU.any  has  a  very  thriving  demesne  general  market  improvement  the  .s'o,  k 


YQ^ 


INCOME  TAX  RETURNS 

TO  AVOID  HEAVY  PENALTIES  FOR  INACCURATE 
RETURNS.  SECURE  EXPERT  HELP  AT 
.MODER.ATE  CHARGES 

XOAIl  J.  BKGUN  «fc  CO. 

INCOME  TAX  EXPERTS 

ACCOUNTANTS  AND  AUDITOR.': 

212  IVIcGTT.I^  STKE:KT.  PHONE  MAIN  8300 


CREDIT  NATIONAL  5%  PREMIUM  BONDS 

to  Yield  from  43/4  to  10% 
a  direct  obligation  of  the  Government  of  the 
French  Republic. 

J.  G.  GARNEAU  &  COMPANY 

Investment  Bankers 

97  St.  James  St.,  Montreal  -  -  Main  1776 


It  is  ttaie  that  owing  to  the  morato¬ 
rium  in  the  I.sland  Republic  the  hnsi-  f>«'ibcta.l  position  i.s  a  strom 

ness  has  not  been  .so  brisk  of  late  hut  '’urrent  .assets  at  tbe  end  of  D. 

when  conditions  improve  there  the  increastsl,  while  .  urren 

Frontenar  Company  will  no  doubt  "abilities  dec^roased.  re.sulting  m  uc 
benefit  lo  the  full.  working  capital  of  $5,1. .,.9.,..  empare 


May  we 
Suggest 

ait  I  mcstinent  zvlicre 
your  surplus  funds 
aill  have  absolute 
"In vest ment  S afety ’ ’ , 
combined  zeith  a 
yearly  income,  higher 
than  usual. 

Particulars  upon 
Request 


tfOIISSERWX»^CMRINr 

linrCSTMCWT  •ANfISIIt 

12  Ring  Street  E.  Toronto 


Wt  Offer 

Province  of 
Quebec 

6%  5- year  Bonds 

Maturing  Ist  June,  192S 

Principal  and  semi-annual 
Interest  payable  at  Montreal, 
Quebec  and  Toronto. 

Denominationa :  $500  and  $1,000 


PRICE:  Par  (100)  and 
Accruad  Interest 


Prospectus  on  request. 


Beausoleil,  Limited 

I.NVESTMENT  BANKERS 

112  St.  Janies  St.,  Montreal. 

Tel.  Main  1415 


Ihat  both  the  .Korthrrn  Pacific  and  .do  wHI  to  exer.-ise  patience  mi, I  con-  .  .  u.m...  su.  general  market  improvcmcii 

.fircai  Korthem  will  have  to  do  coi,-|„„,i„  ,o  hold  them  for  much  higher  7  7'''“'’^^  "P  «  “  > 

!«,drr.,We  'imiirf, Dir  near  .fa- ‘prices  than  maintain  at  tho  p,7„j  : able  export  tr.ade  especially  with  .  uha.  ,ovel. 

ture  and  I  thought  it  might  be  advis-  utoe.  .  It  ts  trucMhat  owing  to  the  moratn-  i 

thi.  ritim  in  the  I.sland  Republic  the  husi-  '  "e  “'“in  .  m.  u 

Hop.  iO  Tt}QKC  inf^  Cn^VfJ*  Ot  ifir?  iIHlf.  I  J.  ..  ......  ..  nn/»  I’lirrPLit  .‘issrtN  iit  flu* 

1  4//  C  -  IneM  has  not  been  so  brisk  of  lato  but  *’^7*  _  '  V  ,  \ 

I  "  '  i  MiexicW  NDRTHFPN  PDWFP  i  when  conditions  improve  there  the  *'”er,  1.  .  in(iiiise<1,  w  i 

I  Answ, r -By  a  shift  from  Northern  j  '  AN  N  IRTMERN  1  0\\  UR.  Company  will  no  doubt 

i  Pacific  and  (ireat  Northeni  info-  .i.s  a  subscriber  to  The  FiiMiiri^J  benefit  lo  the  full  working  capital  of  $5.1.., ,9.,.- 

I  Southern  Pacific,  Atchison,  or  Xrw  ]  Times,  if  pn.ssible.  will  you  kindly  give  The  .statement  of  earnings  for  tho  "ifh  $3,567,496.  This  rondi 
I  York  Central  your  shares  would  be  of  ii .  me  .some  information  in  the  enrlo.srd  last  fi.scal  year  will  be  ready  for  share-  ""  .‘ucouru 

:liigher  investment  standing,  altlioiigh  I  .xtoMpr,/  envelope,  on  the  Me.rirat,  holders  in'ahout  fifteen  days,  and  w  e  "  Is  consideretl  that  the  coi 
yon  w.mld  sarrlflce  stomething  ifl  the  j  .v„rDirri,  Power  Company.  I.imited.  I  believe  will  show  a  very  satisfactory  bonds  or  preferre.1  sto,  k 
way  of  income  liecause  of  the  fact  that  I  ho/d  .some  of  tfir  first  aiorlo'tor  fioiid.,  improvement  in  earnlng.s  over  tbe  pro-  n.ssets  arr 

C.t.  Northern  and  Northern  Pacific  are ,  o„d  common  .stock  and  understood  the  vions  year.  As  to  the  course  of  the  <<>  $109  a  shn 

•selling  to  yield  a  higher  in.-omo  than  ;  com  pom/  iro.s  being  rr-orgauKed,  5nt ’common  stock  this  will  depend  very  -stock  excln.slve  of  good-will, 
are  the  three  railroad  stocks.  Wo' have  hegrd  nothing  from  it  for  same  nmch  on  general  market  conditions-  . 
would  not  supR*est  an  f  xctianpo  into  j  .As  /  untirrsfnvfi  rnurJitintj.s  in  should  wo  hav*»  an  nctivo  and  liiKhcr 

Western  Pacific  romnion  t>eeau.sr'  this ;  j/unVo  nrr  hrrominfj  mor'^  srtfb  ff.  I  marUel  lator  on,  Front^^nar  eommon 
stork  into  a  non-dividend  ytajinj?  uv/v/d  fik^'  to  k'fuitc  if  thf'  row/izinv  F.s  j  ^^oek  should  sell  at  hinrher  pi’iees.  • 

stock  is  not  now  payin#^  dividends  and  j /fiA*:?!/?  nnii  sfrps  tn  pn  on  u  ifh  fhrir  ^  Xo  dividends  have  ever  been  paid  on  iSSttC 

an  exelianpe  from  a  dividend  T‘«t>  inp  ,  pow'rr  ploiif  thf'rr.^—  h  Aor-j  preferred  stock  and  as  a  result  Witf  OtVft  CLftd  O/fci 

st(;ck  would  not  be  desirable.  Western  .  Si'otip.  owinp  on  that  issue  sev'on 

Pacific  preferred  has  lately  been  sell- |  v-orfhern  p„„.cr  , ’’  I'ould  not  he  sur- 

ing  in  the  neighborhood  of  .0  and.  9-*^  L..  ,  ,  ,,_iicr  e\c>.ll,  iit  w-Un  if  aollon  in  connection  withib.'. 


The  financial  position  i.s  .s  strong 
one.  I’urrent  .assets  at  tlic  en.l  of  (><  - 
tober,  1920.  increiiscl,  while  .  urrent 
liabilities  decreased,  resulting  in  nci 
working  caiiital  of  $5,l.'!7,9ri.".  .'..miiaicd 
with  $3,567,406.  This  condition  .if  af-  ' 
fairs  I.s  all  the  more  i‘nconraging  w  hen  j 
it  I.s  CMUsideretl  that  tlu'  comp.-my  ha-  . 
no  lion.ls  or  jireferre.1  sto.  k  onlsiand-  j 
ing.  and  that  n.ssets  tire  c.sHmat- 
<sl  at  equal  to  $109  a  share  on  tlui! 


XVU  BPt  AND  SELL 

INVESTMENT 
BONDS  and  STOCKS 

Enc|Mi**ies  Inwi-ted 

N.  L.  McGLOAN  &  COMPANY 


136  St.  iJamos  Streot 


IVIONTRKAL 


'  stock  wouM  not  be  desirable.  Western  ;  Sentia. 

Pacific  preferred  has  lately  been  sell-  i  ... 

ing  in  the  neighborhood  of  70  and.  as  j  Ansnei— .  lexical!  Northern  Power 
this  stock  is  on  a  6  per  cent,  dividend  | euspi.-es  with 
basis,  a  high  Vield  woul.l  l.e  .secured  if  !  autlu.riz.  d  st,!ck  issue  of  Sl.-,,o00.000 

’one  bought  tins.  tVe  do  not  believe.  i »  "‘’"'I  if.s''ie  which  reached 
however.  that  the  preferred  .stock  of  ! begimimg 
thi.s  svstem  ranks  as  highlt  as  do  At-'",  "as  overtaken  by  Ibc  political  tron- 
chi.son.  Southern  Pacific  and  New  York  years  were  the 

'central.  The  most  desirable  exchange  i "f  3b'xic<!-  I'revious  to  thus  pe. 

from  vour  present  holdings  would  be;''"""  capital  had  been 

ito  sell  them  and  pureha.se  shares  „f  1 Mexi.'o,  Camulians  had 
those  three  roa.ls,  not  that  the  fnion  | prominent  in  organizing  a  mim- 
■  Paeifie  does  not  oectipy  .a  place  among  ’  **''i>l  mining  .  onveriis,  uiul 


New  Issue 
We  Own  and  Offer 


elimination  of  this  indehle.lness  sliould  I 
1)1-  tak.  M  during  the  current  year,  fn- 
lil  this  is  done  it  rannot  he  e— pe.'lc.l 
of  course  that  any  dividends  will  l>e 
fortheoming  on  the  common  st.'.-k, 

DOMINION  .STEEL. 

I  hold  over  100  shares  Dorn.  A'fecl 
Corporation  at  70.  Would  you  adi  isv 
buying  more  at  the  aeluol  inarkit 


$4,000,000. 

Mount  Royal  Hotel  Company,  Limited 


(Ittrorp«r«t#<l  oa^rr  th«  th«  l)«Hninti 


the  pi-im«  railroad  systems  of  |  i  T  price." If  not,  lehyr—JIOLDEH.  .Mont- 

countrv.  hut  becau.se  the  other  three  c0P"oI  bail  ivcom.-  iiitei  e.ste.l.  The 

roads  are  of  good  standing,  this  being  I  ''ovolutiou.s.  beginning’  Answer-The  D.uninion  Steel  <  or- 


'especiallv  true  of  Atchison  and  .South- .  ■''’''I  ‘''’'"'‘P  poiation.  hk.-  other  concerns  of  its 

ern  Pacifi.-  an.l  their  dividends  on  the  i  '<■  P'-acti.  ally  all  kind,  and  in  fad  m-ai  ly  ev.-ry  oth-d 

present  basis  seem  to  he  well  a.ssured.  I  o-  tivity.  ami  Mexican  '.oncdn.  has  suflered  naturally  as  the 

\s  we  have  .said  previouslv  that  this  tog.  ther  w  ith  a  numl...r  ..f  re.sull  of  the  rea.J.iu.slmon1  m  .r;ulc. 

exchange  would  give  vour  railr.aid  '’«b'P-''"id>.  "as  unable  io  pay  However,  it  must  be  remembered  that 

stock  holdings  a  .slightly  higher  post-  i  mtere.si.  f,„.  i,„mi,er  of  years  the  I'orporatlon  I 


tion.  hut  it  ought  to  be  borne  in  mind  i 


■xpedients  w  ere  rrsorled  lo  hu.«  liiiill  up  large  cash  read  ves  ami 


that  the  <-nrrent  prires  for  Cre.af  ’  f’  Ihlf  tbe  situation  over  an.l  finally  a  has  improve.!  its  working  caiiital  very: 
Northern  and  Northern  Pacific  bave  I '’""’“’"t''''  "  form.Q  to  propose  a  sul..stantlally.  At  the  .sam,-  time,  In  ^ 
prdtv  well  discounted  to  mnturilv  of  i  P"‘"  nn-rganization.  .,uarlcrs  very  close  to  the  company,  it, 

funded  debt,  which  must  be  met  this  I  T"''  North.rn  31exioo  Power  A  De- .  ,.s  slute.i  Ihat  earnings  for  the  current: 
year  and  though  both  tlcsr  stocks  ' '■‘^"tPtb‘'b'  fomiiuny.  Limited,  was  the  year  are  very  satisfactory,  and  unle.ss  j 
are  selling  to  vield  rather  high  income  {'“-'"t"-  shareholders  of  the  old  something  unfore.seeii  sh.juld  occur, 

now  this  does  not  mean  that  Ihev  .p, ! ‘"mpab-V  were  of  ne.-.  s.sity  wiped  out  to  upset  worl.l  trade  in  gen.-ral,  wc  do  | 
not  oc.'upy  a  fairly  goo.i  standing  |  bomlholdi  r.s  w  ere  offered  )iar  not  see  w  by  I/onnnlon  Steel  should  not  j 

among  railstocks  or  that  their  divi- j P'"”’ ‘‘P"'"’"''  ^"*5res,  thus  giving  ,  coiiliniie  to  pay  its  dividend  on  the; 
'dends  seem  likely  to  be  disfurbeel.  *')  the  comm.m  stock  i.ssued  caiu- ;  .-ommon  stock.  Tmler  the  clrcum- i 

_  Inal  of  $10,000,000.  The  holders  .if  the  staners  we  think  that  a  purcha.se  made  ; 


INTERNATIONAL  NICKEL. 
Would  be  obliged  In  you  tor  some  in- 
I  motion  through  your  "flints  to  Inves¬ 
tors”  column  in  regard  to  the  present 
'  eondilioiis  in  Jnternationnl  Xiokel  gnd 
the  prospects  for  a  resumption  of  dir!- 
I  dend  paymvnt.i. — XICKFJ,.  SI.  John, 

;  x.n. 


I  prior  lien  liomls  were  given  fiO  p.c.  in  areiiml  40  to  14.  with  the  idea  of  even-  | 
new  7  p.c.  cumulative  stock,  the  issue  |ing  up  on  stock  I/ought  at  70.  would 
of  w  hi<  h  w  ill  amount  to  $.'b000.000.  The  ultimately  result  very  much  to  your  j 
ex.-hang.“  of  the  old  for  the  new  secti-  l.ein-fit.  We  might  ad.l  that  an  im-  | 
ritle,s  is  now  in  iirogr.ss.  i  portunt  factor  in  bringing  the  stock  to  | 

fommentiiig  on  the  pros.oects  of  tlie  jts  present  price  level  is  the  technl.-al  I 
new'  company,  a  director  of  th.-  old  I , cndltions  brought  aliout  by  the  un- 


'  ‘  :  new'  company,  a  director  of  th.-  old  I  ,„ndltions  brought  aliout  by  the  un- 

I  dear  pay  no  II  ...  .  -  .....  “' I  concern,  who  was  on  the  committee  ’  ..ertainty  which  has  prevadeil  in  coi.- 

'*  ;  which  effected  the  reorganization,  tells  t  ne^tion  with  the  proposed  British  Em- 

An.sw'er — For  those  who  are  .satisfied  Tbp  Financial  Times  that  everything  j  pipe  Steel  merger, 
husineas  conditions  will  show  sub.staji*  '  ^.jU  depend  upon  how  the  Mexican  _______ 

tial  improx-.'tnent  during  the  present  :  behave  themselves.  If  the  |  iyttf  i>  r  r>M>irr> 

year.  Intern.ntional  Nickel  common  President  is  able  to  rarr.v  out  I  BROMI” 

aroun.l  I-,  appears  to  have  attractix  e  I  plans,  the  situation  shonl.i  improx'e  I  would  be  glad  to  have  your  opin- 
possibilities.  for  tvith  the  return  of  i  constantly  from  this  forward  as  the  ^  loti  as  to  Prnmpfon  common  as  a  spee- 
more  normal  .-onditions  the  earnings  ipppptry  is  nch  and  relatit'cly  unde-  ^.ulotivg  ini'cstmeyt.  M'ould  also  like. 
of  the  alvjve  company  should  show  ,  |  know  if  there  is  any  likelihood  of 

consideralile  improvement  and  the|  Exchange  of  se.  uritie.s  of  the  old  ,  Die  dividend  being  reduced?  —  "IF/' 
.“lock  shotild  move  up  considerably  ,  ^jpxican  Northern  Power  f'ompany  |  Montreal. 

from  its  pre.sent  lex-el.  The  present  ;  those  of  its  succcs.sor,  the  North-.  _ _ irB,.ninir«  Rrnmntnn  ' 

r«i«4r>6i  1C  /■•f'l  1 1  i  \’$l  f  f  fifl  Tklf)  '  »•  T"*  g  lx  t  Kft-l  D  1  Ol  J»I*OrHjjLOri  i 

pnr^  IS  <^qunaieni  lo  on  tot  me  oja  ,  Mexico  Power  A*  1  >rveloi>n)enr  ,  _ ai-»..-.-4-t _ _ _ _ 


price  IS  /^-quivaient  to  on  for  me  Mexico  Power  A*  J ^^^velopnienr  ,  onzi  non^.F*  GritiiiTYariv  •r/vnrvUnv 

'  eirx/nU  IK  immeflijite  ore*  *  t  •  i  «  j  *  iJip  8.00  /  OotTlJJftOy ,  SCCOPOlHR^  uO  j 

^  nr  lex'els  immediate  pne  j  Company.  Limite<l.  >5  Fomg  forw.ord  ;  ^ 

wfir  ie\els.  'through  the  offihes  of  the  Montreal  ,  4-  VmHvrm  at 

The  company  suspended  dix  idends  in  ;  Companj  and  ere  long  the  great-  I  to  ^ndtfjp  /b«t  wHl  ' 

1919.  This  action  may  have  been  sub- |  pj.  proportion  of  the  exchange  should!,  reduction  In  the  nresent  raAeorl 

iect  to  more  or  less  entieism  at  the  .  ,jp  effected.  ^  reduction  In  the  presdit  rate  or 


1019  This  action  riiav  have  been  sub-  j  u  moment  to  indicate  that  there  will  , 

1919.  Ibis  action  max  nax  e  oeen  sun  |  p,.  proportion  of  the  exchange  should  ni- 

iect  10  more  or  less  entieism  at  the  .  ,,p  pWopted  ^  reduction  In  the  presdit  rate  or 

.time  but  the  wistlom  of  the  policy  is  I  dix-idend  on  the  common  stock, 

now  ariparenf.  for  the  company  is  now  i  — _  ybe  outlook  for  the  pulp  and  paper  ^ 

regarded  to  he  in  a  remarkably  strong'  SPANISH  RIVER  IRi?UES.  trade  in  Canada  Is  aatisfactory  and! 

position  financially.  It  baa  been  known  „„„  .....  .  favorable  turn  in  the  market  j 

Ifnr  «nm«  time  nast  that  tfie  com  nan  y  ,  thinl  of  Spanish  Ru  er  Brompton  xvlll  no  doubt  sell 

.for  .  om  t  P  .  P  y  '  fcrurities  as  a  purrhosc  iust  now.'’ i  higher  In  the  meantime  if  purchas- 

I  ■  was  discounting  it.s  hills  and  also  tak- ;  a  ,  ,  .  .  ,  i’"®  meanume  ir  purcMS- 


PP.VNISH  RIVER  IRi?UES. 


1  ‘  .  'Would,  you  recommend  the  preferred';-^  oround  nresent  nt-tcea  it 

advantage  of  greater  discounts  striekf-Pl.LP.  Ottawa.  ''f-  -I".  ,1 


Head  Office  of  the  Company,  Montreal,  Canada 

8%  Convertible  Debentures 

DENOMINATIONS:  $100,  $500,  $1003  and  $5000 

Dttsd  Dsfsmber  Ist,  19S0,  eoupona  payable  quarterly.  Ist  of  January,  April,  July  and  October,  In  each  war 
/lf«/  coupon  bearing  intereet  for  four  months.  Coupons  payable  at  Royal  Kank  of  Canada,  Montreal  or  Neio  York. 

A  ll  debentures  to  be  converted  into  8  %  Cumulative  Preferred  .Slock  (fully  paid  and  non-assessable)  on  July  let, 

19tS.  The  Preferred  Slock  ie  redeemable  in  whole  or  in  pari  al  the  option  of  the  Company  at 
any  time  upon  payment  of  capital  paid  up  thereon  plus  10%  and  all  aceruea  and  unpaid 
dividends.  Dividends  pa  yable  quarterly, 

CAPITALIZATION 

8%  Debentures  to  be  converted  into  8%  Cumulative  Preferred  *“*‘"'f*"* 

Stock .  $4,000,000.00  $4,000,000.00 

Common  Stock  Par  Value  $100  .  6,000,000.00  6,000,000.00 

8%  Preferred  Stock— Authorized  $5,000,000  (of  which  $4,000,000  Is  to  be  used  in  payment  of 
like  amount  of  Debentures  and  $1,000,000  to  remain  in  the  Treasury  of  the  Company). 

To  be  subject  to  a  first  mortgage  or  bond  issue  of  $.3,000,000  to  be  increased  to  $4,000,000 
on  completion  of  tbe  400  room  addition. 

BANKERS:— 

Royal  Bank  of  Canada 

SOLICITORS  :- 

Meredith,  Holden,  Hague,  Shaughnessy  &  Heward,  Montreal,  for  the  Hotel  Company. 
Brown,  Montgomery  and  McMicilael,  Montreal,  for  N.  A.  MacDonald  and  Company,  Limited. 

ARCHITECTS:- 

ROSS  AND  MaCDONAI-D,  MONTREAL 

DIRECTORS:— 

Hon.  Senator  C.  p.  beaubien,  k.c.  Col.  j.  t.  loree.  d.S.m. 

Director  Frontenac  Brewsries,  Limited.  Gen.  Mgr.  The  Delaware  &  Hudson  Co. 

W.  M.  BiRKs,  esOm  Norman  a.  MacDonald,  EsQm 

Vice  -President  Henry  Birks  &  Sons,  Limited.  President  N.  A.  MacDonald  and  Co.,  Limited. 

W.  W.  BUTLER,  ESOm  a.  D.  MACTIER,  ESQ., 

President  Canadian  Car  &  Foundry  Co.,  Limited.  Vice-President  Canadian  Pacific  Railway. 

w.  J.  Cluff,  esOm  Col.  f.  s.  meighen,  c.m.g. 

President  National  Electro  Products  Limited.  President  Lake  of  Tho  Woods  Milling  Co.  Uraited. 

Frank  a.  Dudley,  esq.,  Commander  j.  k.  L.  Ross, 

Presid/  ’t  United  Hotels  Co.  of  America  Director  Canadian  Pacific  Railway. 

G.  H.  Duggan,  Eso.,  The  hon.  w.  j.  Shaughnessy,  K.C. 

President  Dominion  Bridge  Co.,  Limited.  Director  Canadian  Pacific  Railway. 

Howard  G.  Kelley,  esq.,  Hon.  senator  Lorne  C.  Webster, 

President  Grand  Trunk  Railway  System.  President  Holt  Renfrew  &  Co.,  Limited. 

Brig.-Gen.  j.  Leslie  Kincaid,  D.S.O., 

President  Kincaid  &  Co.,  N.Y.  City. 


wanted 

•0  Western  Oroc**r%  I'rrf.  at  $  f».5.00 
IK  Whalen  Tiilp  S  P.  Com.  at  16. •iM 

25  StrrItnK  Hank  at .  llO.Ot'i 

5«  Domlntoa  Pipr  &  t  ,1.  tiffrr 

offered 

]0  Homf  Bank  at  .  $10]. 50 

30  Dominion  Power  &  T.  Pf.  at  88.50 

18  Presfwd  Metals  at .  I02..54I 

15  IiOew>  Toronto  <0111.  at....  no.fio 


1 1.  BREIIETON  S  COMPUiy 

rnx-efctmml  >ecai4tir, 

S70  Dominion  Bank  BoildiiiK 
TORONTIt 


J I  offered  by  firms  in  greater  need  of 

cash.  (  Anirwer — Sponi.sh  Hiver,  both  pre-  '  miT,  tne  company  pain  o  p.c.  on 

!  The  cempany  had  a  working  eapltai  ;  ferred  and  common,  are  high  grade  re-  ;  t"**  common  stock,  S  p.c.  in  1918,  6  p.o. 
of  $12, 600,000  on  March  1,  1920.  On  i  curjUes  and  under  moio  faxorablo  1  1919.  During  1920  the  dlxndend  was 

September  -30  of  the  same  year  this  market  conditions  lioth  should  sell  at  .  on  a  6  p.c.  basis  and  later  In- 

'  sum  bad  increased  to  $14,800,000.  <Yf  i  prices  more  in  line  witli  their  intrlnsi-' !  creased  to  7  p.c. 

this  latter  amount,  $6,340,000  xxas  in  |  values.  i^pani.sh  Iliver  I’referrec!  if  |  '  | 

'cash.  loan.s  on  call,  .'ertificates  of  de-  pureha-sed  around  a  price  of  90  gives  p-  4  g  TIRE  BONDS, 

posit  and  government  aecuritlea  Any  an  income  return  of  7.77  p.e  a  x^o’  j 

I  further  business  depre.ssion  would  ap-  high  yield  for  a  stock  of  Its  class  The  I  Binking  Fund  Piret 

pear  as  not  likely  to  give  the  manage-  Spanish  Hix  er  f  ompnny  has  the  ,  .vorf£/a/7C  Bonds  of  the  K.  &  B.  Tire 

meni  of  International  Nickel  any  greatest  output  of  new.sprint  of  any  on  the  :  Rubber  Goods  Company.  Limited. 

5'oncern.  |  continent  xxith  the  exception  of  the ,  carrying  a  bonus  of  BO  per 

I  k,:arnings  for  the  year  ended  March  International  Paper  Company,  and  ma-  common  stock 

31  la.st  were  equivalent  to  $2.63  per  ,  chlnery  has  already  been  installed  to  ;  information  given  me  it  looks 

'  share  and  in  the  first  six  months  of  increase  this  output,  while  plans  are  ,  attractive.  Do  you  look  upon  it 
the  present  year  they  amounted  to  also  under  way  to  further  increase  the  |  ^  ^ 

$1.19  or  at  the  rate  of  $2.38  per  share,  company’s  output.  This  continued. 

The  company  controls  the  bulk  of  t-he  j  Increase  in  the  production  of  the  com-;  Ansxx'ei^- -The  First  Mortgage  bonds 
I  xvorld's  production  of  nickel.  It  has  pany  means  of  course  larger  earnings.  ,  of  the  K.  &  8.  Tire  and  Rubber  Goods 
!  ore  reserves  of  approximately  57.000,-  j  The  company’s  plants  noxx'  form  a  ;  Company  are  looked  upon  as  a  fair  In- 

i !  000  tons  out  of  a  total  of  approximate-  i  well-rounded  out  unit.  The  compan.x' '  vestment  .for  a  business  man.  The 

ly  70.000,000  tons  of  proven  ore  in  the  j  is  In  excellent  shape  financially  and  ;  company  developed  a  trade  for  Urea 
Sudbury  district.  [considering  the  bright  outlook  for  the  and  afterwords  branched  out  Into  the 

Net  tangible  assets  as  shown  by  the  .  newsprint  industiT  aod  the  part  Span-  rubber  supply  business.  On  the  re- 
i  company’s  balance  sheet  of  Septem-  Ish  River  will  play  therein  It  Is  only  a  ,  cent  set-back  In  the  trade  the  smaller 

;  her  30,  1920,  were  equivalent  to  $32  matter  of  time  when  the  shareholders  j  companies  were  not  hit  as  hard  as  the 

I  per  share  for  the  common  stock.  ’The  xvill  reap  a  benefit  commensurate  with  j  large  ones  because  they  were  not  left 
I  company  has  heen  engaged  In  extend-  the  earnings  of  the  company.  This,  of  i  xelth  as  much  stock  on  hand. 

I  ing  its  facilities  for  the  smelting  and  course  Is  a  condition  which  will  niaks  |  Just,  at  the  moment,  like  oU  other 
;  refining  of  Its  product  which  Is  used  I  for  continued  Interest  In  the  securl-  ,  Industries,  the  rubbsr  trade  Is  soirie- 
i  extensively.  With  the  return  of  bet- j  ties  and  will  be  Instrumental  In  tn-;what  unsettled,  but  this  Investment 
j  ter  bu8ine.ss  conditions  there  would '  hanclng  the  market  price  of  the  stocka  must  be  looked  upon  from  the  stand- 
;  seem  no  reason  why  the  companv  |  The  preferred  stock  as  a  portlolpaUiig  point  of  nornml  conditions  rather  than 
I  should  not  resume  dividends  en  Its]  Issue,  that  la  holders  of  tho  preferred  from  the  abnormai  situation  which  ex- 
shares  I  Issue,  will  share  In  all  distributions  Ists  at  tbe  present  Uma 


an  Income  yield  of  about  14  pe. 

In  1917,  the  company  paid  6  p.c.  on 
the  common  stock,  S  p.c.  In  1918,  6  p.o. 
in  1919.  During  1920  the  dlxndsnd  xvas 


K.  &  S.  TIRE  BONDS. 

/  have  been  asked  to  invest  in  the 
Ih-yeor  7  per  cent.  Binking  Fund  Flr«t 


Members  Montreal  Stock  Exchange 

86  Notre  Dame  St.  West 
Montreal 

Telephones:  Main  6184  and  6185 


EARNINGS— PURPOSE  OF  ISSUE— MANAGEMENT 
Detailed  statement  indicates  earnings  of  over  $7.00  per  share  on  the  Common  Stock,  the  con¬ 
servatism  of  which  can  be  judged  best  by  the  fact  that  other  hotels  in  the  United  Chain  are  DayinE 
from  10%  to  25%  on  their  Common  Stock. 

To  meet  the  urgent  demand  on  the  part  of  the  residents,  transportation  and  other  business 
interests  of  Montreal,  commercial  travellers  and  tourists,  it  is  proposed  to  construct  upon  the  most 
desirable  site  in  the  city,  a  modern  fire  proof  hotel  of  1,036  rooms.  This  hotel — The  Mount 
Royal— will  be  operated  as  a  link  in  the  chain  of  twenty  hotels  in  Canada  and  the  United  Staten 
which  are  managed  by  the  United  Hotels  Company  of  America.  The  personnel  of  the  local  Board 
of  Directors  together  with  the  fact  that  **The  Mount  Royal”  will  be  operated  by  the  United  Hotels 
Company  of  America  insures  its  success. 

Interim  c^lficate  will  be  issued  by  the  Montreal  Trust  Company  pending  delivery  of  definitive 
Debentui^.  Application  will  be  made  to  list  the  Preferred  and  Common  Shares  on  the  Montreal 
and  Toronto  Sto^  Exchanges. 

Price:  Par  and  Accrued  Interest 
with  a  Bonus  of  40%  Common  Stock 

Interest  on  Dsbentures  and  Dividends  on  Preferred  Stock  payable  at  option  ot  holders  In  Montreal 

or  New  York  exchange. 

Orders  may  be  telephoned  or  telegraphed  at  our  expense 

N.  A.  Macdonald  and  company 

LIMITED 

35-37  Klnft  Street  West  2  Place  d’Armes  Square  112  Union  Bank  Building 
TORONTO  MONTREAL  OTTAWA 


THE  HNANCIAL  TIMES.  MONTR 


FEBRUARY  12,  1921 


•  ff  ^  ^  {  cials  of  the  railway  were  exf^laiulng  to  an  arbltratlwi  INSIDE  STORIES 

®I)f  siimnrlai  !  of  the  street^ 

Paftlished  eTOTy  Saturday  at  338  t'ralg  Street  West,  I  the  wealth  and  density  of  the  population  which  it  pivwpvt  iv  Hiii  i. 

Montreal,  by  The  Montreal  Financial  Times  Publish,  servwl,  and  the  arbitrators  were  getting  ready  to  ask  *J'I8ISTI-,I)  UA  i 

lag  Company,  Llmtt^.  !  the  government  to  pay  for  these  advantages.  ’I'he  declaration  of  a  2  per  cent. j 

— —  _ — - -  k..  ,k..  V  B  bonus  on  Penmans.  Limited,  common' 

_ _  _  ..  .  .  _ _ _  ... _ _  So,  we  say  that  the  deficit  shown  by  the  C.  N.  R.  -  another  inrtin=.ttnn  ! 


TOPICS  OF  THE  DAY 


lag  Company,  Limited. 


EyHET  COX — • — n-esiaent  ana  Jianaging  not  less  than- $75,800,000  for  1920— cannot  j  of  The  Strong  "positron  whichthe  KCSSIAX  trucks  to'“Tarry  “their  :  probably  a  quarter  of  a  million  dol- 

StmsrRrPTinv  PRirp.  Tn  rnnada  *9  00  a  vear-  *1.75  all  be  laid  at  the  door  of  premature  construction,  j  company  has  now  worked  itself.  The  MOSEV.  money  when  they  go  shoi)- 1  lars  a  year  for  the  carbon  resl- 
for  s"  months  7«  Hundreds  and  hundreds  of  mile,  of  this  government  I  history  of  the  company  has  been  a'  ___ping.  A  Kussian  who  re-  duum.  U 


President  and  Manuring  Dtrector. 


The  declaration  of  a  2  per  cent.  |  .Judging  from  the  value  of  the  i  will  produce  about  1,000  cubic  feet 
bonus  on  Penmans.  Limited,  common' Russian  paper  ruble  the  Russian  |  of  gas  for  light  and  heat.  Manu- j 
must  be  taken  as  another  indication  i  women  must  use  motor  I  facturers  of  printers’  ink  would  pay  j 


for  six  months.  In  the  United  States,  $3.50  a  year; 
$2XK>  for  six  months. 


road  would  show  liberal  profit*  under  competent  prlvatc 


most  Interesting  one,  especially  from  '  eently  arrived  in  San  Francisco"  cottonseed,  the  straw  stacks  must  | 
the  time  when  it  left  the  hand.'!  of  from  Vladivostok  says  that  be  had  soon  pass  from  a  nuisance  to  an: 


management.  Other  sections  might  show  a  loss  and  o2d  John  Penman.  The  property  was  t*’  employ  three  men  to  carry  to  the  'asset. 


AD^RTISlXG  Rate  Cards  on  appllMtion  at  a  probably  would.  Under  private  management,  the  oper-  originally  bought  from  him  by  Run- :  offices  the  money  he  paid 

Tcode"  "  ation  of  the  road  would  be  regarded  from  a  commercial 


HEAD  OFFICE  I  Montreal, 
menfa. 


All  Depart- 


standpoint  The  company  would  not  continue  to  oper¬ 
ate  such  sections  as  were  unreraunerative;  or  if  it  did 


time  General  Manager  of  The. 
Sovereign  Bank  of  Canada.  ! 

The  story  goes  that  after  the  basis ' 


or  his  passage.  The  fare  was  Bank  reserves  are  mounting;  j 
r>, <100,000  Bolshevik  rubles.  loans  decreasing;  note  circulation 

— - -  diminishing;  money  i 

Wholesalers  and  retailers  in  many 


meiwa.  ,  - «  —  me  story  goes  mat  after  the  basis :  rKFL  VTIO\.  sale  commodltv 

TORBXTO  OFFICE:  Toronto  Stock  Exchange  Bldg., !  operate  them,  it  would  only  be  because  it  expected  of  the  deal  had  been  agreed  upon  striving  to  pass  the  buck  •  *  prices  falllne-  ct^^ 

_  ...  —  ••  _  I  .  .  ..  -  ...  •>.  .«  _ ..  _  _i _ .  tA  nnp  an  Aicer  loniue* 


Bay  Street.  Representative,  R.  V.  Rittenhouse.  them  to  shortly  show  a  profit.  If  the  Premier  con 


Phone,  Adelaide  946. 


eludes  that  the  government  is  under  an  obligation  to 


KEW  YORK  OFFICE:  347  Fifth  Avenue.  operate  everything  it  has  purchased,  there  will  indeed  i  oilf  TTmTT^Pfm^aTi^'^R 

De  Liner,  Incorporated,  Representatives.  1  .*  . '  .  _ .  _ _ _ ,  Old  man  Penman,  It  is  stated, 


and  payment  was  about  to  be  made, 

Mr.  Stewart  tendered  ^'^'ereign 

RafiIp  Kfitc  in  A.N  II  IIET  A I  l>K  KSs  COSt  Of  livlllS 


hpcmse  the  hlah  *’tc.  Bankers  admit  that  deflation 

cosrof  living  is  Prof-^eding  all  along  the  line. 

not  coming  down  1  retail  prices  are 

Roth  sides  offer  Stubborn  and  the  public  will  believe 
s  r,rr,hshiv  true  cost  of  living  has  come  down 


LONMX  ENG^  23  rin^^^^^  improvement.  We  disagree  I  m.isted  on  the  right  of  being  Paid’ : It  is  probabr;  -ost  of  living  has  come  d;wn 

*^‘^R*prcnnUtl/i*^  ’  '  !  conclusion  and  declare  that  a  railway  Is  j  ^  «oW  and  to  this  Mr  Stewart  im- ;  when  the  broker’s  clerk  is  again 

I  essentially  a  commercial  project  an<l  once  it  is  regarded  I  agreed  and  made  the  losses  in  most  cases  because  (Ue  blossoming  forth  in  the  tv,o- 

Thi»  Paver  Hm  tyLarger  Cireul^ion  T^n  as  a  political  project  it  will  cease  to  pay.  We  venture  !  A  few  majority  of  the  mill  companies  were 

Any  Other  CarKdian  Ftnaneial  Publication  ^  ki  j  j  .  .  .k.  >,  .years  later  Mr.  Stewart  lost  control  better  able  financiallv  to  do  so  doliai  tie.  a  twenty-five  dollar  .suit, 

_ to  that  there  are  himdreds  of  milds  of  this  railway  of  the  property  and  since  that  time  h  t  IsAi.vc  .i«n  a  dollar  shirt;  a  quarter  pair  of 


MONTREAL,  SATURDAY,  FEBRUARY  12,  1921. 


Who  is  Running  the  Canadian  National  I '““Srtui  do  won  to  take  to  boon  tho  i„junoti«„j 

Railway  Anyway?  of  the  Premier  to  look  to  Its  tax  bills  and  wait  for  the  | 

At  or  around  the  time  the  government  w^  taking  speech -and  to  see  well  to  ft  that  these 


as  a  political  project  it  will  cease  to  pay.  We  venture  !  arrangements  A  few  majority  of  the  mill  companies  were  dollar  haL-  a  16-cerit  collar;  a  half- 

o  Ok  .  Ok  kk  ..  ..  .  .  Ok.  years  later  .Mr.  Stewart  lost  control  better  able  financiallv  to  do  so  dollar  tie.  a  twenty-five  dollar  .suit; 

to  say  that  there  are  himdreds  of  miles  of  this  railway  of  the  property  and  since  that  time  NatiiS  th^S  retailers  also  ‘‘  «hlrt;  a  quarter  pair  of  : 

which  showed  heavy  loss  under  government  operation  [  its  development  has  been  one  of  the  i  have  been  able  to  adjust  themselves  “  three-dollar  pair  of  j 

which  could  be  made  to  show  a  profit  under  private  I  °’'t*t*ndlng  features  of  Canadian  in- 1  and  take  their  blow  and  prepare  for  ;  a  nickle  shine;  a  quarter, 

management.  i  better  things.  .Not  so  the  hundreds  ‘'“Af  ;  and  a  fifteen-cent-shaye  j 


MAJfUFArTlRER  DETER.MIXE.S 
HW  PRICE. 


of  small  retailers,  who,  with  limilo^i  he  can  get  a  nickle  sandwich  j 

I  capital,  have  found  themselves  for  lunch;  more  ijeaniits  and  less, 
stranded  with  losses  whlrh  .spell  .  ^°°ko  ”  *'i' « 


over  the  Canadian  Northern  and  aspiring  to  take  over 
the  G.  T.  R.,  It  was  suggested  that  the  National  Railway, 
though  owned  by  government,  should  be  placed  under 


bag;  a  “good”  nickle  cigar,  and  go  ! 
home  at  night  and  find  friend  wife  | 
has  been  able  to  again  buy  the  full- 1 
.sized  5-cent  loaf.  TTien  deflation  | 


;  Budget  speech— and  to  see  well  to  ft  that  these  An  intprestinp  stnrv  o„ia  I  bankruptcy.  .  '  * 

hills  be  not  too  laree  in  ioo.ii  ..i,.,.!  ^  ®  Often  told  |  p^j.  instance,  a  small  storekeeper  able  to  again  bu 

,  ,  1  «'  I  *ki  *^**^*^  ^*  ^  1  opened  a  notion  store  early  in  1920,  sized  5-cent  loaf.  TTier 

It  is  reassuring  to  read  this  section  of  the  speech:  <^«an«e  has  occurre<l  m  the  relations  ^,^2  bought  $12,000  good.s  at  tlie  course. 

If  we  handle  our  affairs  aright,  this  country  can  between  the  newsprint  manufac- ■  2iighest  prices.  When  the  crash  7  ! 

care  of  all  its  commitments  and  still  keen  enine-  country  and  the  news- 1  came  he  was  unable  to  meet  Ihe  The  .story  is  going  the 


-  -  ^  commitments  and  still  keen  eofnp  i  '  vuimj'  ami  uio  news- ;  came  he  was  unable  to  meet  the  |  The  .story  is  going  the  rounds  in  j 

capable  and  independent  management.  Accordingly,  a  paper  owners.  Up  to  a  few  year.s :  cuts,  because  selling  goods  so  far  ! circles  that  a  mamifac- ' 

board  of  directors  was  appointed,  much  after  the  man-  Even  now  ve  have  a  much  smaller  debt,  pro-  ago  in  the  great  majority  of  cases  |  below  cost  meant  ruin  to  him.  A  .  turer  whom  we  . 

ner  of  a  private  corporation  and  D.  B.  Hanna  was  population,  than  has  Great  Britain,  New  It  is  stated  the  larger  newspaper !  week  or  two  ago  his  goods  were  i  EHI.0.4DED  shall  call  A.  some 

«i«o..o,a  r.,.o.=iao„»  .ko„.o,o.f  ’  ,  Zealand  or  Australia,  to  say  nothing  of  less  fortunate  I  the  price  they  would !  sold  at  auction,  and  with  the  |( w  1 0LI/.4TERAL.  time  ago  sold  a  bill  t 

eieciea  presineni  inertOI.  ,  ...  .  ...  .  ..  .  pay  for  nowsm-int  nnU  .Po/.-  Hnll-ino  rpmnininir  Hc  UaK  In  Iiturl  nf  ponds  to  a  ioh- 1 


Because  the  organization  differed  somewhat  from  | 


nations.  Everything  in  this  world  Is  relative  and  wher 


pay  for  newsprint  and  the  raanufac- ,  dollars  remaining  he  has  to  start 


of  goods  to  a  job- 1 


turers  felt  they  had  to  accept  this  or  life  anew.  He  has  elected  to  ac-  her,  B,  taking  his  note  for  $10,000 


that  of  the  I.  C.  R.  and  other  governmentally  owned  and  ! position  of  other  nations  we  have  nothing  let  their  mills  be  closed.  During  the'  cept  a  position  in  one  of  the  big  which  he  discounted  with  his  bank 


operated  undertakings,  mi'  ijieApeimiici.-u  johuij- j  rM«Riirln»-  hut  dn  wp  an  mtirh  i  Sa  I  tacturers  have  come  round  to  Jook-.  t'ir  himself  in  various  .sections  of  note  which  he  also  discounted  at' 

Imagined  that  the  promises  of  Sir  Robert  Borden  would  ;  This  l.s  reassuring  but  do  we  so  much  need  to  hear  jng  on  the  matter  a  little  differently'. ‘be  city  for  fifteen  years.  another  bank.  C  sold  to  D.  repeat-' 


inexperienced  fondly 


last  few  ycar.if,  however,  the  manu- '  stores,  after  having  been  in  business  I  B  sold  to  C  at  a  profit,  taking  C's 


in  some  manner  be  carried  out.  According  to  .‘?lr  '  bow  much  better  off  we  are  than  the  other  fellow  a;  and  they  have  put  their  industry  on  '  - - —  ih!^'  the  procedure  and  D  to  E.  Then 

Robert  the  Board  of  Directors  was  to  have  full  manage-  i  ne^d  to  hear  of  our  own  economic  follies  and  how  a  basis  of  selling  their  product  in :  Oil  has  made  a  few  fabulously  the  banks  hajjpened  to  get  together 
ment  of  the  railway.  It  was  to  be  independent  of ; ‘'emedy  them?  the  same  way  as  any  other  mer- ,  rich.  A  fair  nuniber  it  ha.s  made  and  found  that  notes  representing 

.  ,  «  *k  ^  .k  chandtse  is  disposed  of  I  independent.  But  the  .sometbing  $10i>,non,  and  all  based  on  , 

political  influence  and  was  not  to  be  made  a  tool  of  the  |  On  the  question  of  the  tariff,  the  Premier  had  little  An  instance  of  the  conditions  that  THE  fortunes  in  oil  have  .  that  single  shipment  of  goods,  had 

party  occupying  power.  In  short.  It  was  to  be  managed  ;  new  or  definite,  being  in  this  respect  in  much  the  prevailed  in  the  old  days  is  often  sometimes  been  misfor- |  been  discounted.  And  to  make  mat- 

and  operated  on  business  principles,  by  business  men  '  same  position  as  any  other  imlltlcal  leader.  He  laid  in  connection  w'ith  a  mill  that  1  tunes.  This  is  well  llliis- 1  ters  worse  A,  B,  0,  D  and  E  had  all; 


A  fair  number  it  ha.s  made  and  found  that  notes  representing 
independent.  .  But  the  |  someth ing  $10i>,non,  and  all  based  on 
fortunes  in  oil  have  .  that  single  shipment  of  goods,  had 


become  bankrupt. 


and  for  business  purposes.  down  very  much  the  same  principles  as  have  been  laid  situated  in  the  Eastern  Township.s.  |  nnorTtnr  '*•  become  bankrupt. 

J  k  .  .  A  large  proportion  of  the  nrorinctinn  i  opeiaior.  - 

Let.  us  pause  here  to  smile.  .  by  many  predecessors  and  as  will  be  laid  down  of  the  mill  went  to  a  Montreal  tiew.s-i  shareholders  veais  ago.  when  a  newspaper  man 

W'e  do  not  knew  how  early  in  his  career  President  successors  should  we  continue  under  the  need  paper,  which  at  that  time  paid  a'l  ro*d^r1n“Twel/oT5n'7rres^^  OHo  arllele.  he  wrote  -Zfy’l 

nna  began  to  find  out  that,  sincere  as  air  Robert  may unscientific  methods  of  meetin.g  tj^ay  ^om  l  V  to  2  cents  a  pound. :  "  2%*' 2^^^^^  «’hich  signified 

_ _ k,_...»..i..  I _ Ik.-  ,k_.  k. _ I  needless  deficits.  IVben  some  new  interests  came  into  ‘ith  n  ..nnH  w»ii  ur,A  .-^nn  IHE  I AFE  to  editor  and 


Hanna  began  to  find  out  that,  sincere  as  air  Robert  may  ,  I  When  some  new  interests  came  into  I  . Ah - .  ihhea  ihe  iafe  to  editor  and 

have  been,  it  was  absolutely  impossible  that  his  policy  I  “  ’  I  the  paper  company  they  insisted  that' .  ''IfTl'ES  «8(r.  printer  the 

could  be  carried  out,  and  lhat  a  government  owned  and  If  we  interpret  aright,  however,  we  need  look  fori  it  was  ridiculous  to  sell  the  product '  p^^ucing  and  di3tiibiiring*'eom"naiiv  i  bad  been 

operated  railway  would  continue  during  our  day  and  change  in  the  rates  of  duty.  This  is  about  as  j  at  such  a  price,  but  they  wore  met  Obio“"  Tner  the  dea-  Tas  c^  "'be" 

generation  to  he  the  storm  centre  of  political  inter- 1  a  situation  as  we  could  look  for  under  alii  with  the  statement  that  the  news-  nach  shareholder  was  possessed  of;"®®  spoken  of  as  30  ,  it  meairt  he 

,  .  .  ....  -  .  _ ..  .  i  th.,,  T-  _ _ *  -  xk-  paper  would  not  oay  more  and  if  iiT  -iuie  was  dead. 


generation  to  he  the  storm  centre  of  political  inter¬ 


ference  and  patronage  and  the  refuge  of  Incompetents,  j  the  circumstances.  In  large  part  a  tariff  dictate.,  the  |  P,2sed  '  '-"ract-ive  securities  after  the 

However,  we  know  that  one  of  the  President’s  first  im- 1  louise  of  a  country  s  development.  The  industries  we  [  would  have  to  close  down.  The  new  $7.',o.ono  fo^  puiUiase  .n,  small  iTo- !  decline  in  AVall  Street  last 

portant  decisions  was  challenged  by  emplojees  and  have  are  those  which  were  able  to  rise  and  develop  ami  1  manager  contended,  however,  that  it  perty  in  Burkbiirnett  T-'leid,  Texas,  I  held  their  ground  around  the 
politicians  and  shortly  became  a  subject  of  wide  spread  continue  under  our  tariff.  A  continuation  of  that  tarifT  !  would  bo  far  better  to  close  down  with  four  big  wells,  gauged  at  ri.Oiki  I  level  of  30.  These  Included  A.  I.  C.,  i 
controversy.  cannot  be  looked  upon  as  an  offence  or  a  menace,- 1 'be  mill  for  six  or  barrels  a  day  flow.  it  was  a  ,ood  Anaconda.  Central  Inial'^r  Smedters  | 

,  kx  Xk.__.  T„H,.  ♦  I  .  ,1  seven  months  a  year  and  make  a  biii  when  made.  However,  inside  |  Kelley-fcpnngfleld.  IVritmg  Paper  I 


cannot  be  looked  upon  as  an  offence  or  a  menace,—  | 


While  we  upheld  the  Hanna  decision  by  which  era- j  industries  now  carrying  i  going  month  yiehl  dropped  to  4.0n()  !  preferred,  Goodrich.  Inspiration, :  i 

ployees  of  the  railway  W'ere  prohibited  from  taking  cer-  ““  ailap'ed  thereto  and  if  they  find  themselves  tin- j  twelve  months  and  suffer  a  loss.  jbarrel.s.  and  inside  another  month  Vanadium  and  Replogle. 
tain  prominent  Darts  In  nolltlcs  we  do  nol  regard  the  able  to  compete  will  simply  have  to  Improve  their  I  *  *  *  *  '  dropped  to  2.50<i.  and  the  wells  are  Some  Mail  Street  men  familiar 

zrr  -ep.  ,p.  , ■.  n„, ,  . . . 

sequence  in  the  present  discussion.  Either  the  N.  r.  Skwe.  But  If  the  tariff  were  changed  materially  to  the  magical  ch  irm  is  -  *bc  bear  market.  And  ap- ; 

Is  to  be  run  by  the  Board  of  Management,  as  represented  ®f  Canadian  industry,  there  would  he  on-  dicated  by  the  .etea^v  advance  in  the  •'’■'i'"'®  makes  nothing  in  vain.  If  parently  it  was.  l 


M.  1 .  IH’RA.M. 

That  the  name  of  W.  C.  Durant 
has  not  lost  its  magical  charm  1?  in- 


'  dropped  to  2.5ee,  and  the  wells  iire  Some  IVail  Street  men  familiar 
now  producing  than  2."al  l>arrcls  with  old  new.spaper  parlance  won-' 


by  the  President,  or  it  is  not  to  be  run  at  all.  That  ension  for  protest, 
is.  It  is  to  be  run  by  employees  and  politicians  and  by  There  has  been 


whomsoever  may  succeed  in  getting  the  upper  hand  and  |  tariff.  A*  a  policy,  we 


■Bion  lor  procesi.  I  pj-ice  of  the  now  Durant  Alotors.  Inc.' 

There  has  been  suggestion  of  an  increase  in  the  |  ®u  'bo  Curb,  it  is  now  up  to  nearly  s 


.Nature  makes  nothing  tn  vain.  If 
man  would  believe  that  and  look 
<lecpcr  into  her  secrets 


dereri  whether  the  tape  was  writing  | 
"3iv  on  the  hear  market.  And  ap-  : 
If  j  parently  it  was.  i 


It  was  the  end  of  the  Great  4Iea.r  I 


are  convinced  that  a  higher  ^1*’’  ^fbiuo  compare.l  wi'b  'ho  price  yp  that  now  is  vast- 

al  to  Canada  though  oirenm  L.VT  T  T  'f  ‘ho  fnrmer.s  of  Canada 

di  lo  i  anaua,  inougn  circiim-  allotted  to  fiiend.s  and  associates  of:,.r„ii,i  x>,Tir.ir,.-  -.hh  £>,.nir,  a  .,>,.1 


STRAIVS  he  would  find  wealth  In  Market  and  the  Greatest  Bear  of' 
01'  fiOED.  much  that  now  is  vast-.  them  all  caught 

If  the  farmer.,  of  Canada  ANOTHER  the  boat  for  i 

would  employ,  and  equip,  a  regl-  CELESTI-AL  BE.AR.  Havana  before; 


Meantime,  the  tax  payer  Is  to  pay  for  this  at  the  "'uncc®  might  arise  to  modify  this  view.  Besides,  so  the  former  head  of  General  Motor.,.  |  pf  chemists  and  scientist.,,  as  '  ”  '  the  interminable 

rate  of  $76,000,000  per  annum.  I  far  as  the  United  States  Is  concerned,  the  premium  on  Durant  is  independently  wealthy  ,andjf2o  nian.v  largo  manufacturers,  they  period  of  two-hundred-thou.sand- 

FmDlovees  of  a  nrivate  cornoratlon  would  never  I  materially  to  the  protection  to  Can-  vigorous  and  intent  on  building  up  a,  would  find  in  their  present  waste  share-days  set  in.  He  .sat  on  .1 

Employees  or  a  private  corporauon  wouia  netcr  ,  new  company.  But  he  Is  making '  Ai*4i-iith  hovonH  rironrv.Q  nf  hnit-nnv  nn  ji  ^hnstiv  uhite  ni^ht  and 


think  of  rebelling  at  the  order  of  tho  management.  'I’hey  I  Industry. 

might  disagree  with  It  and  exercise  their  right  of  re- 1  ■  - - 

fusing  to  work  for  such  a  corporation,  but  that  would  j 

be  as  far  as  they  would  consider  they  had  a  right  to  1  British  Diplomatfc  Mistakes. 


new  company.  But  he  is  niaking  j  w-ealtli  beyond  (lie  dreams  of  av.ir-  balcony  on  a  ghostly  white  night  and 
plans  slowly,  believing  that  further^  ire.  I’or  in.stancc,  in  the  wheat  tasted  of  the  pleasures  of  the  place, 
readjustment,  especially  in  tho  w,ay  ;beit  there  is  no  ii.sr  for  the  strav.  The  seductive  personification  of 
of  price  readjustment.,,  awaits  the  and  farmers  mu.st  luirn  it.  Thoii-  Spanish  loveliness  beside  him  g.azed  i 


’That  is  because  these  corporations  are  operated 


From  a  Canadian  standpoint,  British  statesmen  seem 


motor  industry  by  spring. 

#  ♦  Rt  fit 

.MAIL  ORDER  RlShVESS 


on  business  principles.  But  the  ^  to  have  been  guilty  of  diplomatic  mistakes.  Thisl  A  mall  order  nian  states  that  tv^ ;®;„fTd;‘;!;®';;:red  in^'ietolu:  whS  she TTispTrTk  'somy;- ■'■Rut'Vh;' p'ro- 

C.  N.  R,  employees  made  a  noise  like  unto  the  general ,  ^  superficial.  We  cannot,  "n'^yorably  affect-  ^2,.,,^.  ,g,.  fessional  gloom  van  tnm  lo  form, 

elections  and  resulted  In  the  decision  to  appoint  i,ave  the  knowledge  which  British  Btate.smen  have  of  the  i ‘“f '•''‘’'‘ible  carbon  resi-  "it's  too  high.  "  lie  replied  me- 
Board  of  Conciliation  to  investigate  tie  matter  and  what ;  ^e”  splidt,  Sich  wL  encourL  «>'  ®'r<i'v  chanicslly.  ‘  It  must  com-  down." 

bring  in  a  recommendation.  If  anything  were  needed  particular  circumstances  have  led  to  recent  statements  i  by  the  government  during  tho  war.' 
to  demonstrate  the  essentially  political  character  of  the!,^pj.  upbuilding  of  little  local 

C.  N.  R.  and  to  form  a  contrast  with  the  ideal.s  or'  ,  x  k  xk  .  flour  mills,  packing  plajits  and  other  ____  __ 

promises  of  Sir  Robert  Borden,  the  submission  of  the;  a !  concerns  was  n  conservation  of  FEATURES  OF 

_  4..  _  lo  14  fceliug  of  disapprovsl  the  cabled  account  of  a  British  '  transportation  anil  other  national  *  x  V.gl 

matter  to  a  Board  of  (  onclllatiou  is  it.  I  statesman  having  called  together  the  American  cor- ‘  energies.  The  other  factor  is  the 

■We  now  know  not  where  we  arc  or  who  Is  running  addressing  them  upon  the  dangers  of ,  ®"to'noblle.  which  all  rural  folks  ex-  - 

the  C.  N.  R,  It  is  not  clear  what  has  been  recommend-  i  2,^^  situation  as  between  the  British  Empire  and  the  i  E  Farmers  andXir  \vive  H  extern  b-...king  Imsinexk 

ed  or  said  or  done.  There  has  been  a  majority^  re- j  grates  and  issuing  the  warning  that  the  two  i  may  putronTze  mail  orde.  hiuses  g;,  Ihe  necetri^  ol  eMablNSg 

commendation  and  a  minority  report  and  it  ib  t*oubtful  |  wore  treading  the  path  leading  to  war.  It  may  I  much  as  ever,  but  their  sons  and’  *inarters  at  larions  centre^, 

with  what  weight  or  authority  they  are  endowed  even  |  ^^18  statement  was  made  to  the  correspondents  !  daughters  prefer  to  buy  their  cloth-  ^ 

if  there  were  entire  agreement  in  Interpreting  them,  j  the  precise  purpose  of  having  it  sent  In  the  way 

Meantime  President  Hanna  is  no  doubt  wondering  what  it  was  sent,  but  we  cannot  help  feeling  that  some  better  t,ig  proflfs  iii  women’..  Wear  for,  A  fkial  <’«. 

position  he  occupies  and  the  public  is  beginning  'o  method  might  have  been  adopted.  Whatever  statement  years,”  he  says,  “’hut  this  depart-  Assiiml  p-rmuiient  and  reasonali 
wonder  what  may  be  the  ratio  of  Increased  deficit  to,^.^  „ade.  was  without  doubt  made  with  the  best  in-  ment  last  year,  with  record  mail;  «;»'"'*  ‘ "1? 

increased  poliUcal  interference.  I  tentions  and  for  the  best  and  friendliest  of  purposes.  1  $l,500,oot.|  Canadian  Vlimk  maiwets  are 

. . . . —  j  Possibly  it  may  accomplish  Its  object,  but  up  to  the  |  '  «  *  *  •  j  ‘hf’*  i^ituatioii  in  Europe. 

v»_  •***«.  J  tx  1  T»  prepeat  the  Impression  left  on  the  mind  does  not  fully  *  C.  HAROLD  W1LL8.  ■  P  AGf 

Premier  Meighen  and  the  Fiscal  Policy,  bear  out  this  view.  save  to  a  few  steel  men  and!  Whj  excliuuge  rates  are  a  rei'leci 

■When  Premier  Melghen  made  his  political  bow  to  |  The  press  of  Great  Britain  If  not  actually  critical ;  the  name  of  I  oneern  amongs7’Fm^^ 

Montreal,  he  gave  a  general  outline  of  Canada’s  posl-|®t  wisdom  of  the  character  of  the  interview  is  jg  Detroit  and  the  motor  world.*  .  activities,  and  prohOj 

Umi  with  relation  to  that  of  other  countries  and  made condemning  anything  in  the  nature  of '  yet  It  would  be  thought  that  a  $2,-1  ''“'‘imVi  V'’  'he'^^•lnk’s 

ezts&ded  references  to  the  policy  of  his  Oovenimcut  j  bellicose  attitude  or  statements  even  by  private  citizens  j  000,000  salary,  the  figure  he  received ;  from  the  Americans.  * 

with  respect  to  taxation  and  revenue.  i  agree*  that  the  very  suggestion  of  war  between  as  manufacturing  manager  for  Henp- ;  Mpnfhlv  letter  of  f  'an.idian  Bank 

\nth  respwrt  to  tho  latter  he  says:  'he®®  nations  is  a  crime  against  civilization.  It '  Sc“?vJ  Sefoi-rue  launcieiT  his i  ^ 


;.nnd  farmers  mu.st  luirn  it.  Thoii-  Spanish  loveliness  beside  him  gazed, 
sands  of  Ions  are  burned  in  the  at  the  moon  over  Morro  f'astle.  Slie 
.  fields  every  year  lo  get  it  out  of  the  would  have  tossed  him  to  the  very  I 
way.  f'hemists  of  the  T'niver.iity  peak  of  romance, 
of  Saskatchewan  ha\e  discovered  I  ’'The  moon  is  glorious  to-ni.ght," 


FEATURES  OF  TODAY’S  ISSUE 


years,”  he  says,  “’hut  this  depart¬ 
ment  last  year,  with  record  inaiD 
j  order  sales,  brought  us  $l,500,ooo| 

I  loss.”  ,  i 

i  .  *  •  •  •  ! 

C.  HAROLD  W1LL8.  : 

;  Save  to  a  few  steel  men  and! 

'  bankers  the  name  of  C.  Harold  M’iils ! 
'  is  not  so  well  known  in  the  East  asl 
\  it  is  in  Detroit  and  the  motor  world,  j 
I  Yet  it  would  be  thought  that  a  $2,- 


Ford,  might  have  pushed  him  into  the ' 
public  eye  before  Ue  launched  nisi 


*l400k  to  your  tax  bills  and  wait  for  the  Budget  I  ®''*p  S®®*  '®^®  '**®  attitude  that,  should  automobile  company, 

speech.  We  have  had  piled  on  the  Federal  Treasury  I  '*’®  United  States  not  agree  to  a  naval  holiday,  it  W'ere  Wills  for  over  a  period  of  16  years 
the  cost  of  the  war,— a  two  billion  dollar  obligation;  we !  b®"®'’  'or  Great  Britain  to  take  a  holiday  on  her  own  was  chief  engineer  for  the  Ford  Co. 
have  had  to  stand  under  as  well  the  afterburden,  the  |  "“‘t  and  allow  the  United  States  to  become  the  police-  ““f  ^uL  *  is' T m^Lnlclrgem'us 
various  undertakings  to  which  the  Dominion  has  put  Its  ®' '“®  ®®*®-  and  it  was  he  who  created  the  Ford ! 

band  to  further  the  work  of  re-establlshraent  and  re-  The  British  press  also  takes  a  mildly  critical  at-  production  methods  which  permitted 
construction.  These  involve  and  will  Involve  hundreds  tltude  towards  the  recent  statement  of  Austin  Chamber-  ou'Put  to  Jump  into  the  seven  tig- 
of  millions  more.  Our  next  most  serious  obligation  is  '*1®  relative  lo  the  tentative  proposal  of  Great  Britain  j  is*  2n  addition  one  of  the  fore- 
to  llnaace  through  an  inescapable  period  of  unremuner-  'o  'he  United  States  that  there  be  a  cancellation  of  |  ^,^,2  commercial  metallurgi.ofs  of  the 
vtlv*  operation  a  vast  system  of  railways — unremuner-  inter-allied  debts.  Apparently  the  proposal  was  not  <  country,  having  developed  vanadium 
aUve,  Indeed,  financially  oppressive— because  a  largo  |  o'®*!® 'orP'"*  “aPPer  hut  whatever  took  place  it  is  |  steel  and  molybdenum  steel,  the 
portion  of  that  system  was  constructed  many  years  i  ®'’‘'!®p"!'®‘'  'he  United  States  declined  to  fall  In  with ;  J^®''®''  tid^’raRTo  ISlant'thJ^ 
before  Ita  time.  ’That  obligation  we  are  under  and  can- 1  "'®  BflGsh  view'.  formel-  in  automobile  construction.  I 

not  evade.  The  system  must  be  operated,  and  in  some  j  There  need  be  no  hard  feelings  over  this  matter  For  all  these  reasons  his  new'  ma- 
form  or  other,  by  some  plan  or  other,  that  responsibility  whatsoever.  It  is  the  right  of  the  United  States  to  di  chine,  the  Wills-Sainte-Claire.  anj 
of  operaiUon  and  that  loss  must  be  borne.  We  have  dine  and  for  that  matter,  the  business  men  of  Great  i  *|jf^^ew'^fca°nres  "is  eagerly 

choeen  our  plan,  and  if  there  Is  any  bettor  plan  no  one  Britain  are  by  no  means  unanimous  on  the  wisdom  of !  awaited  by  all  motor  company  | 
would  be  more  rejoiced  to  hear  of  it  than  1”.  the  proposal.  j  executives.  Few  doubt  that  it  w  illi 

Of  course.  W'e  will  have  to  accent  the  Premier'*  In.  I  Tn  r'enari*  we  ranrel  anvlhlne-  In  the  nnl,i..a  nt  o  I  achieve  a  unifiUe  SUCCCSS. 


would  be  more  rejoiced  to  hear  of  it  than  1”.  |  the  proposal.  j  executives.  Few  doubt  that  it  w  ill 

Of  course,  we  will  have  to  accept  the  Premier's  in-  j  In  Canada,  we  regret  anything  In  the  nature  of  a  i  ®chleve  a  unique  success^ 

!  vitatlon  to  look  to  our  tax  bills  and  await  the  Budget  |  rebuff  received  by  Great  Britain  and  are  disposed  to  .ynnw  lynTl'ni  FORTI  XF S  AL- 

speech.  There  is  nothing  else  for  us  to  do.  But  as  for  ;  think  that  British  statesmen  could  have  handled  thi  ’  AVAYS  IVORKIXG. 

the  conclusion  he  has  reached  upon  the  operation  of  the ;  matter  better  and  Without  laying  themselves  open  to  Frank  AVoolw’orth  was  faithful  to 

railways,  we  are  by  no  means  convinced  that  it  is  the  i  criticism  of  an  unpleasant  nature.  As  to  the  wlsdor  i  his  business  axiom  to  the  last.  He 

right  one.  It  does  not  follow  for  one  Instant  that !  or  foolishness  of  the  proposal  itself,  that  is  a  matter  j  !i®P' !'!®  ^^"oOO  (loo  *w  as  D^^^m^cen^ 
because  we  have  had  the  misfortune  to  become  owners!  upon  which  those  who  have  made  a  study  of  the  sub-  aLfve'a\  the  time  orhfs  death  *^^is 
of  the  railways  we  must  operate  them— at  least  in  their !  ject  are  alone  capable  of  passing  a  valuable  opinion,  ^ash  balance  of  about  $270,000  re¬ 
entirety — The  Premier  says  the  system  was  constructed  I  We  are  inclined  to  take  our  opinion  from  Great  |  iiresented  but  1  per  cent,  of  his 
before  Its  time.  Presumably  he  does  not  now  speak  *  Britain,  however,  believing  that  it  represents  the  con-  aggregate  w'ealth.  An  intimate  of 
of  the  entire  system.  Many  hundreds  of  miles  of  the  i  elusions  of  the  most  able  and  broad  minded  business  ^a[®jl0Q000  hi"c"sh"l>ut"n^^ver 
government  railw  ays  are  Just  as  well  located  for  com-  j  men  In  the  world.  below'  that  figure  as  it 

merclal  purposes  as  are  the  lines  of  the  C.  P.  R.  In  j  As  to  the  very  hint  of  war,  however,  eight  good  made  him  feel  “poor.  ’  it  was  this 
the  case  of  the  G.  T.  R.— which  may  be  regarded  as  a  I  citizens  of  the  United  States,  Great  Britain  and  Canada  Princple  !'!®  co'n- 

pett  of  the  C.  N.  R.— even  •while  the  ink  was  <lrying  on  i  should  resolve  themselves  into  a  league  of  non-com-  T^^'Woolworth  company  tu^s  over 
the  Premier’s  speech,  in  an  office  down  town  the  offi-  batantn  and  put  an  end  to  the  thought.  its  active  capital  every  5o  liajs. 


PAGE  ONE. 

Hcsicrn  linnking  Inisiiiess  iv  liecoraiug  s<»  iinwieltlj  that  bankers  see 
flic  nccessitj  of  otablisliing  branches,  with  (fiiisional  head- 
•liiarters  at  larioiis  centres.  Indicates  large  developments  in 
IVestern  <  aiiada. 

New  i'aiiutliaii  Steel  Corporation  expected.  >hieh  uncertainty  over 
proposed  anialgnmation  betw  een  Dominion  Sieel  and  Not  a  Scofla 
Steel  A  (kial  Co, 

Assured  p<'rijianent  and  reasonable  conditions  in  Canada  will  bring 
British  i-apital  fo  Canada,  otherwise  funds  will  be  directed  else¬ 
where,  saj  leading  London  financiers. 

<  anadian  slock  markets  are  marking  time  awaiting  more  faiorable 
tnrn  to  situation  in  Europe. 

PAGE  TWO. 

AVhy  excliauge  rates  are  u  reflection  of  existing  economic  conditions 
in  various  countries. 

I  oncern  amongst  French  statesmen  and  financiers  in  Paris  regarding 
banking  activities,  and  prohibitive  taxation  proposed  as  a  remed?. 

Governor  of  Bank  of  England  holds  out  no  immediate  hope  of  redne- 
tloii  of  the  bank's  rate,  believing  the  initiative  should  emanate 
from  the  Americans, 

Monthly  letter  of  Canadian  Bank  of  Commerce  reflects  many  truisms 
on  wisdom  of  adjusting  iaxaiion  rct|uiremcnts  of  trade  during 
tliis  period  of  deflaiioii. 

PAGE  THREE. 

Roy.al  Securities  Corporatfoii  offering  Spanish  River  issue.  Believed 
bonds  will  soon  sell  at  premium  owing  to  very  snhstantlal  yield 
at  present  ^irice. 

Toronto  firm  oi  Cronyn  Is  extending  business. 

PAGE  rOl  R. 

Snn  Life  Assurance  Company  shows  remarkable  growth  during  50 
years. 

N.  A.  l’iil|»  Trust  is  a holislied— Saguenay  Pulp  und  Power  earnings. 

“Open  Seenrifv  Market."’ 

PAGE  FIVE. 

Hints  to  Investors. 

PAGE  SEVEN. 

Constructive  financial  plans  for  Spanish  River  Pulp  k  Paper  Com¬ 
pany— new  issue  of  $3,OOO.OtMf  bonds. 

P  AGE  EIGHT. 

Government  Interference  in  newsprint  price  fixing  worked  ont  to 
economic  disadvantage  of  those  whom  it  was  Intended  to  serve 
says  George  ('baboon  Jr. 

Strength  of  Nowsprlnl  jirices  reflects  Inroads  being  made  on  sup¬ 
plies  of  raw  materials. 

PAtiE  TDTLVE. 

Canada’s  Export  and  Import  Trade  during  calendar  year,  1920  estab¬ 
lished  new  records. 

By-prodacts  have  become  important  factor  In  meat  Industry. 

YVeslern  denier  believes  great  prosperity  will  be  experienced  during 
the  cnrienl  year  in  leather  Industry. 

PAGE  THIRTEEN. 

Only  important  free  wheat  markets  of  world  now  are  Canada  and 

U.  S.  A. 

..Province  of  Quebec  shows  rapid  growth.  Agricultural  products  up 
from  $!S9  millions  in  1913  to  $3*25  millions  in  1920.  Phenomenal 
increase  in  manufacture  of  pulp  and  paper.  Industrial  progress. 

PAGE  SIXTEEN. 

Dividend  Ontlook  on  Steamships— Question  of  inducing  or  passing 
(livideml  has  never  Iieen  discussed — I'lisual  distribution  expected 
when  directors  meet  next  week. 

Illinois  Traction  results  for  1920  are  encouraging. — Larger  snrplns 
shown. 

B.  C.  Packers  and  1921  possibilities. 


INVEST  , 

IN  ' 

LONG  DHTED  BONDS 

If  yon  hold  any  short 
dateil  Seenrities  this  is 
a  good  time  to  ex¬ 
change  them  for  long 
dated  ones. 

He  will  be  glad  lo 
go  over  your  list  of 
holdings  with  a  view  to 
making  suggestions  in 
this  direction. 

BAlKniRWBlTE 

acOMBANY 

iBTMtment  Baakar* 

18iS  SXJAMES  ST,M(H<1T8EAL 

TCLCPHONe  MAIN  l9l*-fBf7 


Business  Founav^  1795 

AMERICAN  BANK 
NOTE  COMPANY 

incorporated  by  Act  oC  tba 
ParUnnter.t  of  Canada) 

BxANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  YA’orksi 
OTIAIVA. 

Fireproof  Buildings 
Branches : 

Toronto.  Winnipeg. 

MONTREAL 
2f4  St.  James  Street. 


B'A% 

for  30  years 

Regina 

Public  School 
District 

Coupon  tiold  Bonds 
Due  Feb.  1st,  1951. 

Principal  and  half-yearly  In¬ 
terest,  payable  at  Toronto, 
Montreal  and  Regina. 

Price  103.37  and  Interest. 

YIELDING  6»4^r. 

3onc/  ^Q-parlmart  I 

QvXADATiiVST 

14Kin9  St.Es 


Special  Savings 
Accounts 

PerhnpM  ^foii  nre  thinktfifi:  of 
opc'ninA  h  fsp«K*isl  aerount  of  aonte 
kind  and  are  a  Ifttlr  iiitcertaln  a* 
to  how  to  no  nhout  It.  If  so,  oon- 
MUlt  U9t  and  wo  will  ikIhiIIt  help 
>ou  to  ibolve  ?wur  prohlem- 

Oiir  complete  fncilltleM  and  ex* 
perlenee  of  oMer  Mixty-five  yenra 
in  dealinR  with  nil  elaaaeM  of  de¬ 
posit  aecountfc  enable  um  to  offer 
a  service  that  will  meet  yoar 
requirements  no  matter  what 
they  mnj*  he.  We  take  special 
rare  to  sec  that  .foint  Accounts 
and  Trust  -Acconnts  of  nil  de« 
scrtptlons  are  properly  opeved. 

Treasurers  of  f'hurch  funds  and 
ftinds  of  Krntcmal  Societlea  and 
various  other  otRnnIsatlofis  find 
this  II  moat  conrenlcnt  deposl- 
(or:i . 

Full  eheeklnp  prltllepes  allow¬ 
ed  and  interest  at 

THREE  AND  ONE-HAEF  . 

per  cent,  per  annum  paid  lUd 
compounded  holf-ycnriy, 

Canada  Permanent 
Mortgage  Corporation 

TOROTO  str>:et  TOROXTO' 
Orer  Thirt>-Thrff  MiHion®. 


Service 
On  Victory 
Bonds 

Our  Victory  D^artment 
wall  give  you  at  any  time, 
the  exact  quotations  of  all 
Victory  issue*  now'  traded 
in  on  the  open  market, 
either  to  buy  or  to  sell. 

We  will  buy  any  Victory 
Bonds  on  our  partial 
payment  plan. 

norite  for  perticulaTi 

Greenshields  &  Co, 

INVESTME>rr  BANKERS 
17  St.  John  Street.  Montreal 

Tomato  •  Ottawa 


C.  H.  CAHAN,  K.C. 

Earrister  and  Solicitor 

IKANSFOBTATION  BUU.:}1.H3 
bu  Jamas  Su.  Moatraai. 

Tel.  Main  1258. 


Tbe  Financial  'nmaa  Is  printea  an* 
published  at  X32  Craig  Btreat  WaaU 
Montraai  by  Tbe  Montreal  Financial 
Time*  Publishing  ComMay.  X-iaait- 
cd.  Xlontreal.  Busineas  Manager. 
David  Burnaldu 
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Your  Solicitor  Will  Tell  You 

—that  Wills  rank  first  in  volume  of  litigation,  of 
\(hich  over  80%  could  be  avoided,  and  that  suits 
charging  individual  Executors  with  incompetence, 
fraud  and  misappropriation  of  funds  are  not  un> 
common. 

The  Trust  Company  is  the  Ideal  Executor. 

Write  for  our  booklet  on  Wills. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S>  HOLT*  President  A.  J.  BROWN,  R.O.  Vice-President 
F.  G.  DONALDSON.  GreersI  MiMjcr 

11  PLACE  D’ARMES 


Constructive  Financial  Plans 
For  Spanish'  River  Pulp  Co. 
Issues  $3,000,000  of  Bonds 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited,  has  completed  ar¬ 
rangements  for  another  important 
step  In  its  constructive  financial  re¬ 
organization  plans. 

During  the  past  few  years  the 
Company  has  made  tremendous 
strides  and  now  occupies  the  posi¬ 
tion  of  belsg  the  largest  producer 
of  newsprint  in  the  Dominion.  Ad¬ 
vantage  has  been  taken  of  the  com- 
piny’s  reassuring  position  to  place 
Its  entire  finances  on  the  strongest 
pessible  basis.  On  this  account  ar- 
rtngements  have  been  made  for  the 
cilling  of  a  special  meeting,  to  be 
hsld  In  Toronto  on  March  10th,  for 
tie  purpose  of  obtaining  the  con- 
fVmation  of  the  shareholders  of  a 
ly-iaw  passed  by  the  Board  of  Dl- 
lectors,  authorizing  an  issue  of  a 
general  mortgage,  amounting  to  $20,- 
(flO.OOO.  It  is  understood  that  It  Is 
jroposed  at  the  present  time  to  issue 
Series  "A”  of  an  amount  not  exceed- 
int  53,000,000,  to  be  used  for  repay- 
iOt  part  of  the  capital  expenditure 
u>on  the  company's  properties  dur- 
iig  the  past  few  years. 

The  undertaking  is  one  that  will 
commend  .itself  to  the  shareholders, 
ifi  for  several  years  past  the  com- 
lany  has  been  putting  a  very  large 
miount  of  Its  earnings  back  into 
ilant,  and  a  recent  statement  shows 
hat  since  July  1915  over  ^7,000,000 
las  gone  back  out  of  earnings  in  en- 
.arglng  and  improving  the  company's 
properties. 

Included  in  the  special  undertak¬ 
ings  carried  out  were  the  installation 
of  a  large  power  development  at 
Smoky  Falls  for  the  Sturgeon  Falls 
nills,  which  will  be  completed  by 
lext  August.  By  the  enlargements 
effected  the  output  of  the  company's 
mills  has  been  increased  by  110,000 


tons  per  annum,  giving  to  the  com¬ 
pany  a  total  yearly  capacity  of  230,- 
000  tons.  This  very  much  larger  pro¬ 
duction  has  had  Its  immediate  effect  i 
on  earnings  and  it  Is  understood  that 
the  earnings  for  the  six  months  end¬ 
ed  December  31st,  1920,  available  for 
dividends,  amounted  to  in  excess  of 
$2,600,000,  Indicating  that  In  the  six 
months'  period  the  company  had 
earned  as  much  as  during  the  entire  j 
previous  fiscal  year. 

During  the  same  period  the  work¬ 
ing  capital  has  been  Increased  by  * 
more  than  $3,000,000  and  now  sl^ds 
at  over  $7,000,000.  These  con¬ 
structive  developments  have  been  ac¬ 
complished  without  increasing  the 
funded  debt  of  the  company  and  as 
a  matter  of  fact  purchases  in  the 
market  have  decreased  the  outstand¬ 
ing  bond  issues  by  $500,000. 

In  view  of  the  strong  position  into 
which  the  company  has  worked  it¬ 
self,  the  Directors  in  looking  ahead 
have  considered  that  the  time  is  now- 
opportune  to  obtain  the  author¬ 
ization  of  the  shareholders  to  a  gen¬ 
eral  mortgage.  This  mortga.ge  will 
not  only  provide  for  Immediate  re¬ 
quirements,  but  will  be  of  an  amount 
sufficient  to  refund  the  present  out¬ 
standing  bonds  and  notes  of  the  com¬ 
pany  when  they  fall  due,  or  when¬ 
ever  In  the  opinion  of  the  Board, 
market  conditions  might  be  favor¬ 
able. 

The  policy  being  pursued  would 
indicate  a  desire  on  the  part  of  the 
company  to  provide  for  capital  ex¬ 
penses  in  part  out  of  new  bond  is¬ 
sues.  as  well  as  by  a  proportion  out 
of  earnings.  This  policy  will  accrue 
to  the  advanta,ge  of  the  shareholders  i 
and  will  enable  them  to  share  more) 
fully  in  the  larger  earnings  that  are 
now  being  secured  from  the  various 
plants  of  the  company.  i 


!  Cnl.  H.  A.  Mullins,  prominent  in 
11vesto<'k  business  in  Winnipeg,  and 
‘  interested  in  a  number  of  -CT  estern 
I  institutions,  has  been  re-elected  a 
member  of  the  board  of  directors  of 
the  United  States  Fidelity  and  Guar- 
lanly  Company, 

1  Sir  Augustsu  Nanton,  K.B..  of 
Winnipeg,  has  been  elected  a  mem¬ 
ber  of  the  Royal  Trust  Co. 

Sir  Augustus  Nanton  is  one  of  the 
outstanding  financial  figures  of  Can¬ 
ada  and  is  associated  with  many  of 
the  chief  business  undertakings  of 
the  country.  He  is  the  senior  resi¬ 
dent  partner  of  the  firm  of  Osier. 
•  Hammond  &  Nanton,  of  Winnipeg, 
and  is  a  director  of  tlie  Canadian 
,  I  Pacific  Railway,  the  Hudson's  Bay 
Company,  the  Dominion  Bank,  the 
Ogllvle  Flour  Mills  Company,  and 
many  other  concerns. 

*  HU  new  appointment  carries  wiUi 
I  it  membership  in  the  Manitoba  Ad¬ 
visory  Board  of  the  Royal  Trust 

*  Company,  now  comprising  in  addi¬ 
tion  Messrs.  John  Galt,  J.  S.  Hough. 
K.C.,  A.  McTavlsh  Campbell,  the 

*  Hon.  William  Ilespeler  and  Mr.  A. 
F.  D.  MacGacheu. 

.]  - 

Recent  developments  indicating 
substantial  expansion  in  the  busl- 
ness  of  the  Bank  of  Hamilton  nray  he 
-  attributed  1o  the  work  of  a  capable 
■'executive.  In  this  connection,  the 
I  i  general  manager  of  the  Bank,  Jour. 
I  P.  Bell,  is  a  prominent  figure. 


Hamilton,  at  Hamilton,  in  18S8.  In  ( limits,  which  the  company  already 
1900  ho  was  appointed  manager  at  j  ow  ned  In  the  St.  Maurice  district. 

Georgetown;  In  1902.  manager  .at!  _ _ — 

Berlin,  and  in  1904  '  manager  at  i 
Brantford.  He  remained  at  the  lat-j 
ter  paint  until  1909  when  be  was) 
made  manager  at  the  main  office  at  I 
Hamilton,  and  shortly  afterwards  j 
was  made  Assistant  to  the  General  i 
Manager.  He  was  appointed  to  his  I 

present  position  In  January,  1914.  I 
Mr.  Bell  is  a  member  of  the  execu-! 
tive  committee  of  the  Canadian! 

Bankers'  Association,  and  a  director  ! 
of  the  Hamilton  Chamber  of  Com- ! 


Safety  Deposit  Boxes 
Securities  for  Safe-Keeping 

The  distinction  should  be  noted  bebKreen  the  safe  DEPOSIT  , 
of  securities  and  the  CARE  or  SMTurilies.  This  Company  rents 
Safety  Deposit  Bor.e*;  for  the  depofit  of  valuable  papers  to 
which  the  renter  alone  or  .authorized  agent  has  sktccss. 
When  securities  are  placed  in  the  CARE  of  this  Company, 
it  not  only  safeguards  them,  but  it  oho  coiKxls  the  Income,  ^ 
remits  proceeds,  makes  accurate  accounting  and  performs 
other  -yaluable  services. 


Hoad  Cfficest 
■YOril-REAL 


TRVST 

Offices:  Mh3CHANTS  BANK  BfXG..  (St.  Peter  .St.  ^.niTance.) 


JOH>  P.  BKI.I. 

.Mr.  Bell  was  educated  in  Hamil¬ 
ton.  and  started  his  lnisin,'s«i  career 
by  joining  the  staff  of  the  Bank  o: 


J  \11h>i  I.  f  ilHGIlOM  . 

'  James  F,  (  osgrove  Is  president  of 
the  recently  organized  Cosgntve  Kx- 
port  Brewery  Company,  l.lniited. 
Toronto.  The  company  is  capital¬ 
ized  at  Sl.CdO.tiOO,  and  has  taken 
over  the  plant  of  the  Cosgrove  Brew  ¬ 
ery.  Limited,  Toronto.  A  ptihlie 
oferin.g  of  the  stock  of  the  new  eom- 
lany  will  he  made  next  week 
through  the  Montreal  brokerage 
house  of  George  W.  Hamilton  ic  Co. 


(  .  K.  W  hitehead  has  been  re¬ 
elected  President  of  the  Wayaga- 
mack  Pulp  &  Paper  Company.  Lim¬ 
ited. 

In  Canadian  paper  circles  Mr. 
Whitehead  has  been  regarded  as  one 
>1'  the  outstanding  factors  in  Die  de¬ 
velopment  of  the  industry.  Recog- 
.;:.:iiig  that  a  paper  company  is  only 
.1.-.  strong  as  are  Its  limits,  .Mr. 
Whitehead  has  recommended  to  the 
Board  during  the  past  few  joars  the 
acquisition  of  very  valtiahle  limits  in 
diflerent  part.s  of  the  Province,  in 
addition  1o  the  well  known  Baptist 


Canadian  Stock  Markets 

Waiting  on  Clearing  Up 

Of  European  Situation 


DODPIIDlUr  authority  of  general  share- 

rUnUUnilL  UllUffll  '  holders'  meetings,  called  for  that 

'purpose,  our  properties  were  trans- 
PPllFITQ  lOO  ferred  on  15th  of  .May.  J92u  to  the 

I  llwl  I  I  W  Va  f  UU  j  North  Crow  n  Porcupine  .Mines,  I.im- 

I  ited,  we  becoming  a  holding  company 
Labor  S(»r(*lfy,  Exponso  of  Supplies, |  s.nd  holding  tvyo-thirds  ot  the  cajiital 


and  Keduclion  in  Power  Avail-  ®*°ck  ot  the  North  (  rown  (  ompany. 
able  llesfrlcfed  BeTelop-  Bevelopmenl  Worl.  Hesfrie'ed. 

ment  >Vork.  The  North  Crown  Coniiiaiiy  im- 

”,  .  -r,  -  I  mediately  proceeded  witli  a  carefullv 

r,™  s;  lUS'  J'r  ^ r;', 

ended  December  Slst  last,  shows  ajgnjj  ^.:,w  (>,,nsidpi-abie  •'^’C.tics, 


after  all  deductions  of  $242.B;I2. 


“'v;;  ;^^o.ders, 

President  Carson  says  in  part:  1  J., , 

■Durm.  .b.  ..rl,  ,.,r.  year  |  .'m,.'  r 

we  hod  numerous  conferences  with , 

the  H  operations  and  vem 

Thompson-Krist  properti.  ''itualc  d  restricted  drvei-mnient  work 

Iraniediately  adjij  ning  our  •  in  consequence  both  as  to  results  ami 

,n  Porcupine,  and  the  result  was  that  ^  attained. 

-  ‘  "From  all  sources  of  information 

disposal  we  do  not  see  any 
possibilities  of  improvement  in  the 
I  power  situation  before  the  middle 

^ 

I  obliged  in  the  meantime  to  carry  on 
work  in  a  very  restricted  manner." 
MM  The  principal  items  of  the  report ! 
4  Tk  •  ill  ,  compare  as  follows: 

m  A  Business  n '  02.  ,,,, 

4^  |U  Mine  profils.  .  .$  23.778  . I 


iS  A  Business 


(Contiiined  from  Page  l.j 

saying.  It  gives  an  exceptionally 
large  return  and  yet  tlie  earning.^  of 
the  company  are  many  times  the  re¬ 
quirements  for  interest.  'I'lie  fav¬ 
orable  feature  of  lli«>  issue,  from  tlie 
standpoint  of  shareliolders  of  tlie 
company,  is  the  fact  that  the  issue 
only  represents  a  portion  of  Die 
funds  tal.en  out  of  earnings  during 
the  past  f(‘v.  years  lor  capital  j)iir- 
pnses.  and  will  result  in  a  largely 
increased  output  :md  a  more  certain 
position  from  the  standpoint  of 
water  and  electric  iiower. 

During  the  week,  practically  no 
changes  of  importance  took  jilacc  in 
the  price  of  any  pulp  and  paper 
stocks.  Textiles  and  cottons  -il-o 
remained  quiet  and  steady.  Iron 
and  steel  issues  were  mostly  ne¬ 
glected.  but  some  interest  was 
aroused  in  them  by  reason  of  the 
meeting  of  directors  of  Dominion 
Steel  I 'orporation,  being  the  first  of 
such  meetings  to  take  place  since 
the  return  of  officials  of  the  com¬ 
pany  from  their  trip  to  London.  The 
results  of  this  meeting  are  alluded 
to  elsew  here. 

The  announcement  is  made  thxit 
prices  of  manufactured  cotton  may 
be  again  advanced,  the  present  price 


I  at  the  factory  being  undei-  cost  of 
production.  It  would  seem  tliat 
wliile  some  of  the  mills  have  re¬ 
duced  wages,  others  Iiave  not.  In 
the  case  of  tlie  iron  and  steel  com¬ 
panies.  however,  Ihere  have  liccn 
wage  reductions  all  tlie  way  round, 
it  is  stated,  and  the  hope  is  express- 
|ed  by  the  management  that  these 
j  will  he  sufficient  to  ensure  oper.i- 
‘tion  of  the  mills  as  soon  as  the 
j  swing  of  trade  is  resumed.  Mean- 
,time.  the  situation  in  the  United 
I  States  is  being  watched  closely,  but 
I  as  vet  there  is  no  slroug  evidence 
:of  revival.  It  is  said  that  the  Ucl- 
•glan  pig  iron  is  offering  at  leas  than 
lAnierican  iron.  New  York,  but  that 
!  uncertainties  of  various  kinds  and 
Ithe  question  of  quality  have  prevent- 
led  biiKlness  therein. 

I  Steamships  issues  h.ave  fluctuated 
more  tlian  any  other  stinks  on  tlie 
list,  tlie  reference  being  particularly 
to  the  common.  .Many  rumors  of 
this  stock  are  he.nrd  around  the 
street,  one  of  wliicli  has  to  do  with 
a  coming  reduction  in  the  dividend. 
The  statement  is  made  on  good  .111- 
thnrity,  however,  that  the  matter  has 
not  even  been  alluded  to  by  direc¬ 
tors  and  that  there  is  every  reason 
to  think  that  the  usual  declaration 
will  be  made  in  the  coming  week. 


LT..('0L.  THOM.IS  GIKSOX,  (■.>1.G,.I 

i).S.O.  1 

Lt.-tiol.  Thomas  Gibson,  C.M.G.,  | 
D.S.O.,  senior  menilier  of  the  law 
i'irm  cf  Gibson  &  Gibson,  Toronto,  is  j 
vice-president  and  general  counsel  of  ; 
the  Spanisl)  River  Pulp  and  Paper  I 
Mills. 

Lt.-Uol.  Gibson  is  a  native  of  On¬ 
tario.  After  graduating  with  (he  de- ' 
gree  of  B.2\.  from  Toronto  Univer-I' 
sity.  studied  law.  and  was  colled  to  i 
;the  Bar  in  1900.  He  became  general  • 
i  counsel  for  the  I,ake  Superior  Cor- j 
:  poration  in  1909:  was  secretary- 1 
j  treasurer  from  1909  to  1914.  and  tiani- 1 
led  president  in  1915. 

,  In  addition  to  his  connection  with 
■  the  Spanish  River  Company  he  is  j 
i  vice-president  and  genei-al  coutise', ! 
Lake  Superior  Paper  Company.  Lim-| 
ited,  and  Fort  William  I'aiicf  Com-. 

I  pany.  Limited;  general  coiiiifel  and 
director,  Algonia  Steel  Corporation. 

I  I/imited,  and  the  Lake  Superior  Cor¬ 
poration- and  subsidiary  companies. 

Lt.-Col.  Wilson  assisted  in  rccrtiii-i 
ing  and  went  overseas  as  sec.oud-in-' 

!  command  of  the  168th  Battalion  "Ox-  ' 
I  ford's  Own,”  C.F.F.  Upon  this  ha'- 
tnlion  being  hi-oken  up  in  Hngland 
j  he  was  appointed  senior  Major  -Itb 
j  Labor  Battalion,  and  served  over  a 
year  in  France;  mentioned  in  des- 
I  patches  and  awarded  D.S.O..  .Ian.  1. 
11918;  later  he  servcsl  on  the  staff  in 
Ithe  office  of  the  Overseas  Minister  of 
Militia  in  l.ondon.  Unglaiid,  as  .l*;- 
sistant  Deputy  .Minister.  He  was 
Awarded  C.M.G.,  June,  1919. 


PUBLIC  SERVICE  CORP. 
PROFITS  EQUAL  5.72  P.C. 


j  'I'he  financial  statement  of  the 
Pulilic  Service  Corporation  of  Que¬ 
bec,  the  subsidiary  of  Shawiiitgan 
Water  &  Power  C'o.  for  the  year ! 
ended  Decetnlier  Hist  shows  gross ' 
income  of  $303,627,  an  increase  of 
$42,222  over  1919.  ,  i 

After  deducting  operating  and  ^ 
general  expenses,  faxes.  Insurance  j 
and  other  charges,  hut  before  bond  ' 
interest,  net  earnings  amounted  to! 
$116,557,  an  increase  of  $14,557  over; 
Die  preceeding  year.  Deducting  bond  I 
I  interest  of  $25,000  a  linlanre  of  $91,- 
557  remained,  which  is  the  equival¬ 
ent  of  5.72  per  cent,  on  the  $1,600,- 
000  outstanding  capital  stock. 

The  balance  sheet  show.s  few 
changes  of  nutstanding  importance 
from  that  of  1919. 


CANAOIIIIi  APPRAISAL  CO^PARV,  LIMITED 

The  Pioneer  .\ppraisal  Ori^anization  of  Canada 

Cstf«.l>tlnHorl  1905 

More  than  8.V,^  of  fbp  r%pFrl  ,\pprnlsa!*i  inadp  flurini;  flio  patl  flf;  • 

teon  of  C'^inndinn  maniifnctuiiu);  a:iil  other  prtvperlie**  thriiuchoiif 

the  country  hn^c  been  cnrrled  out  hy  us,  n$;firro;'n(ini(  some  4..V>U  property****. 

Our  Maft.  which  number**  more  than  iio  rmpioyccH,  it*  thoroni;hl3  cx\vri- 
cnccd  in  eiery  line  of  IndiiMiial  nppraUnl  service. 

Cofrespondenee  Invited 

Head  Office  -  364  University  St.  -  IVIontroal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
T  guit-ablc  llulldinj 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1  eo  St.  James  Street,  7  B  St.  Peter  Street, 

(Eatabliaked  1901 1 


WE  MAKE  A  SPKCJALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 

Canada  Industrial  Bond  Corporation 


17  St.  John  Street, 


Montreal 


Telephone  Main  6 


nirKKlAL  TOBVreo  STOC  K 

o.\  r.M,isTi;i>  iiKrAin'MiLM' 

Toronto.  /Ipplicatibn  has  lieen 
m.Tde  to  the  Toronto  Slock  F.xchange 
for  the  right  to  trade  in  the  securi¬ 
ties  of  the  Imperial  Tobacco  (’om- 
pany  of  Canada  in  the  Unlisted  De¬ 
partment. 


Foresigliteil  inyestmeiit 

Let  IIS  ndrise  ion  ns  fo  Die 
peciiliur  a(liiin(iigi‘s  of  |<ing- 
terni  rrovincini  bonds  es|ic. 
tdall.v  at  thi‘  present  lime. 

SECURITY -THEN  PROPIT 

\.  ANGUS  Macdonald  &  co. 


SALESMEN 

He  require  seieral  experi¬ 
enced  Bond  iind  Securities 
Salesini-n.  and  can  offer  ex- 
eelleiit  opportunities  to  the 
right  men.  tiiie  full  parlien- 
tars  ill  iippliention. 

Balfour,  White  S  Company 

liiv cst incnl  B.iiikcr.'-. 

t.’id  St.  James  SI..  llonliTal. 


^  Man’s 


Bondli 


A  thoroncrhly  seasonal  |J[| 
Gold  Knnd.  payable  In  ll 
Sterling.  Openitlng  ral*  p 
liable  franrhldes  In  City  “1 
of  Montreal  and  snbnrbs.  I! 

.4t  a  price  to  yield  in  || 
Canadian  funds,  oxer  Ij 

si%l 

Only  a  limited  Nnpply. 

,  Write  or  wire  for  IJ 
particulors. 


SALES  MANAGER 
WANTED 

We  hare  a  first-clBss  dis- 
trict  opening  for  the  sale 
of  the  stock  of  one  of  the 
most  desirable  industrials 
on  the  market.  We  are 
willing  to  pay  a  good  sal¬ 
ary  and  eommission  to  a 
man  who  can  establish  a 
selling  staff  and  tarn  in 
from  fixe  to  sexen  thou¬ 
sand  dollars  a  month. 
Apply— 

~  Box  6&  Financial  Times, 
TOKOMO. 


Surplus  ....  242,532  .$  224,610, 

I  Uapltal  .stock  .  .  2.000, (loo  2,ti00.000 
I  n  V  e  .stment  in 

other  co's.  .  .  2.096,895  7,350 

Gold  on  hand. 

I  samples  .  .  .  l.OOo  2,50(i 

Arcs,  receivable.  20,62o  . 

Cash  on  hand 

and  in  banks.  124.016  174,576 

I  The  annual  meeting  of  the  com- 
I  pany  will  he  held  on  Wednesday, 
Feb  23rd.  at  Montreal. 


i  GUARANTEE  CO.’S  INCOME 
y  IS  ACTUALLY  HIGHER 

’  r 

In  connection  with  the  annual 
!  port  of  the  Guarantee  Cximpany  of 
I  North  Americ.a,  it  is  pointed  out  that . 
the  difference  in  the  amount  of  in- 
'  come  between  the  years  192o  and 
'1919  ifl  explained  in  large  measure , 
!  by  the  sale  of  the  controlling  shares  , 
I  I  of  the  United  Plates  Guarantee  Com-  | 
'  pany  of  New  York  in  1919. 

Leaving  out  of  account  the  pro- ; 
:  coeds  from  the  sale  o4  the  stock  of ' 
the  company  mentioned,  the  com¬ 
pany's  income  in  1919  was  $21,000  in  | 
I  excess  of  the  preceding  year,  and  the  ' 
i  income  for  1920  was  in  round  figures! 
j  $63,000  in  excess  of  5'ear  1919.  ■ 

j  CH.4XGES  EXPECTED  IX  | 

j  C.4>A1)A  FORGIXGS  CO.' 

I  Toronto. — In  circles  here  close  to! 
Canada  Foundries  &  Forgings,  Lim- ! 
ited,  it  is  stated  that  some  important  | 
I  changes  in  officials  and  the  Board  of ' 
Dlrectorj  are  likely  to  occur  at  the! 
j  coming  annual  meeting  of  the  com- 
■  pany.  Meetings  hav'e  recently  been  i 
held,  at  which  negotiations  for ' 
I  changes  have  been  discussed  and  it  | 
'  is  reported  that  some  of  the  present . 
interests  plan  fo  retire.  There  is  a  I 
possibilitv  that  some  of  the  Can- : 
adian  interests,  who  formerly  took 
an  active  part  in  the  affairs  of  the 
company,  will  again  become  actively 
!  identified  with  the  executive. 


SOUND  POLICY  'BANKS  PREPARE 
WOULD  ATTRACT  IN  WEST  FOR  A 
BRITISH  FUNDS  BIG  EXPANSION 


((■ontlnned  from  Page  1.) 

Mr.  Davidson  brought  up  a  point 
which  I  have  previously  touched  on 
in  my  letter  in  Its  general  a.spect 
relative  to  the  attitude  of  British 
investors  to  Canadian  securities  re¬ 
garding  recent  situations  which  have 
arisen,  and  which  have  a  material 
bearing  on  the  future  relations  of 
the  British  money  market  with  the 
development  of  Canada.  Mr.  Dav¬ 
idson  cited  the  possible  attitude  of 
British  shareholders  in  his  own 
company,  but  its  application  is,  of 
course,  universal,  and  one  that  de¬ 
mands  the  serious  consideration  of 
all  actively  interested  in  the  wel¬ 
fare  and  progress  of  the  great  Do¬ 
minion. 

"There  is  yet  another  aspect  of 
the  case  which  is,  I  venture  to 
think.”  Mr.  Davidson  said,  "a  mat¬ 
ter  which  affects  Canadian  Intere.sts 
as  a  whole,  and  It  is  this  :  Your 
company  has  now  grown  to  a  very 
great  Importance;  it  and  its  subsi¬ 
diaries  have  a  combined  share  and 
debenture  capital  of  £8,913,870 
sterling,  almost  the  whole  of  ^'hicli 
is  held  In  Great  Britain  by  some 
twelve  thousand  separate  registered 
holders.  Each  of  these  holders  is 
a  potential  advertiser  of  Canadian 
Investments,  either  for  good  or  for 
ill.  If  conditions  securing  you  a 
fair  return  uinm  your  existing  in¬ 
vestments  are  maintained  by  stable 
and  reasonable  legislation  you  will 
keep  your  existing  Investment  and 
be  encouraged  to  add  to  it  as  con¬ 
venience  dictates:  if  conditions  are 
allowed  to  become  such  that  we 
cannot  earn  for  you  a  reasonable  re¬ 
turn  on  your  Investment,  It  would 
be  no  more  than  natural  that  you 
should  refrain  from  investing  any 
further  in  that  direction  and  dis¬ 
courage  others  who  might  be  in¬ 
clined  to  do  so." 


I  (Continued  from  Page  1.) 

Despite  the  keen  desire  on  the 
part  of  the  hanks  to  take  advantage 
of  the  opportunities  which  are  loom-  ! 
ing  up  in  the  prairies  the  loaning  • 
institutions  are  coming  in  for  some 
liberal  criticism  from  the  grain ! 
growers  associations.  At  the  recent 
annual  meeting  of  the  Saskatchewan 
Grain  Growers'  Association,  Hon.  C. 
A.  Dunning,  provincial  treasurer  for 
that  province,  expressed  the  opinion  ; 
that  a  revision  of  the  banking  sys¬ 
tem  was  necessary  to  meet  the  re- 
quiremerjis  of  agriculture. 

Bank  Art  Berislon. 

According  to  Mr.  Dunning  a  pro¬ 
vince  within  itself  cannot  adequately 
and  successfully  finance  a  rural 
credit  system  which  would  meet  the 
requirements  of  those  on  the  land. 
At  the  decennial  revision  of  the  j 
Canadian  bank  act  in  1923  the  farm- | 
ers'  party  he  said  "might  be  able  j 
cut  its  eye  teeth”.  The  provincial  | 
treasurer  urged  that  an  expert  ex- 1 
amlnation  should  be  made  under  the ! 
auspices  of  the  Canadian  f:ouncll  of  I 
Agriculture  to  ascertain  in  what  way  | 
the  Bank  Act  could  be  revised  in 
order  that  the  farmers  would  be  bet¬ 
ter  served. 

It  is  pointed  out  by  local  bankers 
however,  that  neither  of  the  other 
two  western  provinces  show  any  dis¬ 
position  to  emulate  Manitoba’s  ex- 
i  perlment  as  regards  provincial  sav- 
I  ings  banks.  Alberta,  it  i.s  contended, ; 
j  has  preferred  to  operate  its  rural  • 

,  credit  scheme  by  means  of  funds  se- 
I  cured  from  the  chartered  banks. 
Criticism  of  the  banks  has  long  been 
one  of  the  favorite  themes  at  the 
I  annual  grain  growers’  conventions  in 
I  the  west.  The  discussion  however, 

I  does  not  appear  to  be  inspired  by 
1  any  real  desire  to  see  a  change 
effected. 


The  Trusts  and  Guarantee  Company 


24TH  ANNUAL  STATEMENT 


BALANCE  SHEET,  DECEMBER  31si,  1920 


ASSETS 

Cipitil  Aecffunt — 

Office  Premises  end  SefetT  DepOblt  Vaults* 
Toronto,  CalCarY  and  Brantford 

The  Trusts  Buildinifs  Ltmtted  Stock*.  . . 

Office  Furniture  ..  . . 

Real  Estate  held  for  sale  . 

Loans  on  Slocks  and  Bonds. . . 

Bonds  and  Dehrrttures  . 

Slocks  . 

Cashin  Chartered  Banks  . 

Cash  on  Hand  .. 

Other  .Assels 

Guaranteed  Trust  AccoufU  - 

Nfort|8i(es: 


25.(KH).mi 
I37.56.LA8 
23.012.92 
646.739.!.^ 
-  269.7iS.35 
6A.74.3.60 
11.066.27 
306.49.5.8^ 


J.MRII  IIIKS 

(  Mpilal  Account 

f.'apitat  Stock  Suhbvrihed  ... 

CapilallMMy  p^id  . 

Capital  pjrti)  paid 

Reserve  rr  halante  Dominion  Income  W.i 
Tax.  etc 

Dividends  declared  and  unpaid,  due  ianusr: 
3rd, 1431 

Pro6t  and  Loss . r. . . . 


SJ.tHtU.OUB.tKt 
!.117.5l)0.f>0 
361.0IW.67  51,IU-M 


Principal  $3.144.030..37 

Interest  158,041.54 

I. cans  on  Stocks.  Bonds,  etc 
I’nited  Kingdom.  Dominion  of  Canada,  Pro¬ 
vinces  of  (!anada  and  GoYernment  of  Ne«> 
foundland  Bonds 

Canadian  Municipalities*  School  District  and 
Roral  Telephone  Debentures 
Other  Bonds  and  Debentorea 
Caah  in  Chartered  Banks 

Other  Assets  amount  due  from  Dominion 
Goxernment  ... 

Estates.  Trusts  and  Agency  Account- 
Funds  and  Inxestments  . 


.3.302*671.0? 
160,744  .17 


(iuaranteed  Trust  Account 
Trust  Funds  for  Investment  . 

1  rust  Deposits  . 


Estates,  Trusts  and  .\gency  .Account^ 
Estates,  Trusts  and  Agency  .Sccounts  .  .  . 


•The  office  premitvea  nre  Yeslod  m  tbr*  Tru.sla  BufldinK,  Limiutd.  all  the  sirvlf  of  which  U  held  bv  the  Trust  Tompanv  ani  w^to  appraise  i  in  1930  by  the 
Cnnsdiati  Aptw^aisnl  Company,  Limited,  at  1939.398  27.  Certain  of  the  lands  are  subject  to  a  first  mortgage  of  IKK). 000.90.  and  the  holding  rom^ny  has*  j; 
outfllanding:  tSfiO.OCKt  00  first  and  82.50,000  00  second  mortgajre  bonds  and  shares  of  a  par  x*alue  of  $2.59.000, 00. 

JAMES  J  WARREN.  K  B.  .^KX'KDALK. 

President.  (Ten"rai  Manager,  r 

We  hare  audited  the  boedcs  for  the  year  endinjj  3Ist  December,  and  rerified  the  casli.  Iiank  balaiic*;*  anil  sectiriiles  of  the  corporalioD.  We  have  ex¬ 
amined  the  atatement.  and  it  agrees  with  the  books  of  the  eorMration  .After  due  consideration  we  hav«*  furnie  1  an  indeiHTident  opinion  as  to  the  position 
of  the  corporation  ,  and  with  csir  independent  opinion  so  forroeo  and  aecorciiDg  to  thtf  l>e?t  of  cur  information  and  tlie  explanations  given  in*,  we  certify  that  in 
our  opinion  the  siateawnt  sets  forth  fairly  and  UtjIv  the  state  of  the  affairs  of  the  corporation;  and  that  all  trainj^tetioriH  of  the  corporation  that  have  come 
within  our  notice  have  been  within  the  powers  of  the  corporatkm  ^  - 

( J  K(  )R(  i  K  K  DW A  R  D<.  F  ( ’.  A .  {  * 

H  PKRCY  KDWARD.S.  C.A.  ( 


Toronto.  25th  January.  1921. 


<4  FDWARIdfJ.  M(>PG.AN  COMPANY  . 

t’harferc'l  AceounUut?. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

Board  of  trade  buildino  Montreal 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


BOARD  OP  TRADE  BUILDING  NIONTRSAl 

MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 


Limited 


fast  Angus, 

Compton  County,  Quebec 


Manufacturers  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Hills  at  East  Aiisds  am?  Uromptoimllc,  Quo. 

Domestic  Enquiries  Should  b«  Addressed  East  Angus,  Que. 


Whalen  Pulp  &  Paper  Mills 

UMITED 

ManafacturerH  of 

Bleached,  Easy  Bieach- 
ing  and  Strong  Sulphite 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodflbre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  L  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


The  Donnacona  Paper  Company, 

Limited ' 

Manufacturers  of 

NEWSPAPER.  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


CLARKE  BROS.  LIMITED 


ESTABLISHED  1877 


BEAR  RIVER,  N.  S. 

A  Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


Government  Interference  Work¬ 
ed  Out  to  Economic  Disad¬ 
vantage  of  Those  Whom  it 
Was  Designed  to  Serve,  Says 
George  Chahoon,  Jr.,  Presi¬ 
dent  Laurentide  Co. 


WHY  CONTROL  Strength  o(  Newiprint  Price. 
OF  NEWSPRINT  Reflect*  Inroa*  Being  Made; 
WAS  FAILURE  ^  Materials 

!  _  Boston. — Why  hasn't  newsprint  ‘'deflated'’  like  some  other  things?,! 

I  e' BBys  the  Bo.ston  .New  Bureau.  j 

KMOvemment  inmrrerence  worn-  Prior  to  iis  war  prosperity,  the  industry  at  times  approached  pauper- j 
!  ed  Out  to  Economic  Disad-  fierce  competition  which,  years  ago,  made  New  England  cot- 

vantage  of  Those  Whom  it  ton  mills  bid  a.s  close  as  l-16th  of  a  cent  per  yard  on  plain  cotton  cloth 
1  Was  Designed  to  Serve,  Says  contracts,  had  its  counterpart  among  newsprint  intlls.  They  were  flerce- 
George  Chahoon  Jr.,  Presi-  h'  opposed  by  fhe  publishers,  and  had  to  cut  costs  and  profits  to  the 

,  .  dent  Laurentide  Co.  ’’  ^  ^  ,  I 

,  _  Sold  at  2c  Pound.  | 

i  That  initial  and  practical  steps  late  as  1916.  newsprint  was  selling  at  2  cents  a  pound,  often  for 

j  have  been  taken  towards  the  estab-,ie6s.  Then  a  combination  of  causes  sent  prices  on  one  of  the  most 
I  lishing  of  a  department  of  a  scientific  sensational  of  the  war-time  rommodity  rises.  Newsprint  in  second  hands 
and  technical  re.«earch  In  connection  gold  at  20  cents  per  pound  for  spot  delivery  In  1919  and  e.  rly  1920,  and 
with  the  pulp  and  paper  industry  there  is  no  doubt  that  distress  demands  were  filled  by  rapacious  sellers 
..  in  f'anada,  and  that  preliminary  de-  at  more  than  that  figure.  ! 

.'tails  in  this  connection  have  been  i.i. .......  ' 

I  worked  out.  was  the  statement  made  .VdTancc. 

I  by  George  Chahoon,  Jr.,  retiring  Contract  price  during  this  period  is  not  a  criterion,  owing  to  control 
J  pre.sident  of  the  Canadian  I’ulp  and  exercised  by  the  government:  but  it  is  noteworthy  that  there  has  been 
Paper  Association,  at  the  annual  no  falter  in  the  rise  of  the  manufacturers’  rock  bottom  contract  price, 
meeting.  .Mr.  Chahoon  also  pointed  from  two  cents  or  less  to  a  present  level, — also  tlie  record  high, — of  6% 
out  that  some  progress  had  been  to  7  cents.  ! 

made  during  the  year  by  the  com-  Pew  commodities  can  show  a  rise  of  more  than  200  per  cent  in  four  ^ 
i  mlttee  having  in  charge  the  prep.-ira-  years  on  contract  price,  with  increase  of  possibly  900  per  cent,  on  spot  ' 
tion  of  a  series  of  educational  text-  price.  ! 

,  books.  Production  fSItuatloii.  ‘  | 

f'ontinuing  lii.s  address  .\lr.  ....... 

Chahoon  said:  cause  was  inflexibility  of  proauetton.  There  is  sometimes 

'  "An  important  event  for  the  Neas-  *  months’  interval  between  the  standing  tree  and  the  printed  page, 
print  .Section  of  the  Association  wa.s  and  gathering  of  timber  is  a  alow  and  arduoim  task,  often 

,  the  termination,  in  July  last,  of  Gov-  •^^‘'nPflrcd  by  weather:  the  paper  mill  is  a  prodigal  user  of  coal  and 
{  eminent  control  of  the  price  and  dis- !  waterpower  and  a  lavish  freight,  patron  of  railroads:  paper-making 


I  tributlon  of  newsprint  in  Canada. '  expensive,  slow  of  manufacture,  even  slower  of  running 

which  liad  been  in  effect  for  over  two  I  R'lJnstment.  All  the.se  factors  preciiide  a  rapid  fluctuation  of  capacity, 
and  a  half  years.  Tliis  action,  as  j  IiiipnHauce  of  Raw  Materials. 

^the  sccond  cause  of  high  prices,— and  of  iufle.vibility  of  production, 

Hros  £  rnmnanv  I  I  To-.  •  i — the  qucslion  Of  raw  materials.  'I'be  diamond  drill  has  located  below- 
ian  ai-vtrorv^  la  '  ’ I  gToiind  enough  copper  to  suply  the  world  for  generations:  cotton  and 

Zard  O  cLo?™  "*11  grow  and  come  to  market  as  long  as  there  Is  sun 

wh'ioh  \vu«  fioflnitou  »  f  wi'i  s  (V,  ♦  ^^td  lain  and  air:  oven  rubber  i.s  capable  of  cultivated  production.  Hut 
Tho  ‘  1  1  takes  7.'.  years  for  a  .spruce  tree  to  grow  to  logging  slse:  and  the 

^  annual  growth  of  our  forests  is  more  than  annulled  by  fire  and  worm, 

whioh  P^Btrictious  •  q^.  fdrest  re.serves  are  as  much  an  “exhausting  proposition”  as  the 

imnoriiot  or.r.1-  ed  undcranj  ■wliich  must  close  when  its  ore  is  gone,  and  we  arc  fairly  in  sight 


Board  of  Commerce,  the  result  of  | 
which  wa.s  definitely  to  establish  that  i 


restrictions  •  Q^j.  re.serves  are  as  much  an  “exhausting  proposition”  as  the 

imnnriint  annf  ed  undcr  an  j  •wliich  must  close  when  its  ore  is  gone,  and  we  arc  fairly  in  sight 

impartial  application  of  the  con-  .  . 

stitutional  law  of  the  country.  The  '  '  .... 

Association  and  the  industry  arei  Small  Increase  In  Innnage. 

I  under  obligations  to  Price  Bro.i.  &!  Newsprint  production  since  1913  in  Canada,  from  which  we  im- 
'  Company  and  to  Sir  William  Price  j  port  40  iier  cent,  of  our  needs,  and  the  United  States,  shows  the  relatively 
I  in  particular  for  tlieir  oouragooiis  j  small  increase  iit  tonnage; 

■action  in  bringing  the  question  to  I  Tn!ted  Stales  Canada 

an  issue.  tons  tons 

■'Prior  to  the  final  lifting  of  con-  192d  le.stimatedi  .  1.424,ti‘iO  S.S4.090 

I  liol,  a  determined  effort  wa.s  ma.do,  1919  .  1.375,00fl  808,P'X» 

in  .Tunc  last,  b.v  certain  of  the  new.s- ■  1918  .  1.260.009  740,000 

I  paper  puhlisiiers  to  secure  new!  1917  .  1.3,69,0('(i  (jOO.OOO 

I  iegislatinn  intended  to  relnstltute '  1916  .  1,315.000  608,000 

{control  in  some  other  form.  The!  191.5  .  1.239,000  .  489.000 

i  Governmenf,  in  fact,  introduced  a  1911  . s .  1.283.ooo  415,000 

I  Bill  in  Parliament  for  that  purpose.  1913  .  1.305,000  350,000 

*  hut  withdrew  It  after  prolonged  This  is  why  December  nroduction  of  American  and  Canadian  mills. 


Bill  in  Parliament  for  that  purpose.  1913  .  I.305,0o0  350,000 

hut  withdrew  It  after  prolonged  This  is  why  December  production  of  American  and  Canadian  mills, 
hearings  in  which  both  interests  j  on  daily  average,  was  96.9  per  cent,  of  the  daily  average  in  the  best 
were  represented.  I  quarter  of  1919,  when  prices  went  to  their  tops.  This  is  why  stocks  of 

4»oyernment  f  onirol  Failure.  j  fini.shed  paper  at  mills  equal  only  four  days’  consumption,  around  w;bich 


J  ^  VIL  should  also  be  stated  that  i  level  they  have  hclil  for  four  years.  , 

'  nmlcablc  relations  have  lieen  re-] _ ! _ I _ _ _ _ _ _ ‘  , 

1  the  newsprint  manufacturers,  arid  i  B.C.  PULP  AND  PAPER  {AMERjCAN  WRITING 
I  ative  publishers  have  made  public,  j  SITUATION  improving!  REDUCES  PRICES 

,  record  of  tbeir  convictions,  as  a  re- !  > 

I  suit  of  the  experience  of  the  past'  ,,  ..  ,,  *  .  .  '  ’  ^  !  I 

I  three  years,  that  Government  control  i  eight  iiionths  of  19-e.j  Vork— American  Writing  Paper' 

of  the  newsprint  industry  worked  I  „  *  I  ulP  &  :  Co.  has  reduced  the  price  of  its  prod- 

iout  to  the  economic  disadvantage  of  I  ,<0|ucts  effective  at  once  on  an  avera.go 

j  those  whom  it  was  designed  to  serve  i  of  15  p.c.  , 

land  that  the  newspaper  industry  of  *  t  I  munking  the  announcement  of 

•Canada  wouia  he  in  a  stronger  posi- 1  ^  Pricos,  it  was  slated:  - 

ition  to-day  Ld  the  laws  of  trade.  f  "^1  "Manufacturing  cost  of  both  hleae^- 

'becn  permitted  to  take  their  natural  ^  c. o- -o”.  and  ed  sulphite  pulp  raill.s  and  of  mills 

'course  without  interference  income  .o  *13i,.89.  |  making  fine  papers  do  not  warrant! 

.  "The  question  of  the  conservation.  1 f  i  ’'e'liK'tions  we  hsi .  Iteadnist-  , . 
I  nroiipi-  administniion  and  ner- i •'^‘9’' "i(4  eainlngs  toi  eight  ments  are  made  to  mret  the  almo-Sl 
I  _ _ 1  . . I  olonths  after  intere.st,  amounting  to  ]  universal  sentiment  among  consuni- i 


Vineini  eovern'-ients  of  Giiehec  amC  ^  i  i  i.  coinpanj.  as  friends  that  so-called  readjustments 

Ont.r  o  Save  ■■rcc™ily  L  »c.l  tlTo  wouia  reawr.  contid.nce  Inlic  pap..- 

jr.su.a,iop,  u„d»  wbicl,  . . .  ™r,l  To  hw, iu'i'lV.:  ".'‘p;;:  I 

.  lands  are  administered,  not  only  j  Other  developments  indicating  a  sjKjp  Hme 
I  with  a  view  to  enlarging  tbeir  | general  improvement  in  the  induatry 

j  revenue  therefrom,  hut  also  with  ion  the  Pacific  Coast  are  found  'n  i  vipiii  to  thoa/.  imnortimitirva  the  ' 

tliat  of  ensuring  a  continuity  of  sup-  jthe  reorganization  which  i.s  now  tak-  I '  T  n^mrAPiTiPri  iikev-id;A 

I  Ply  of  pulpwood.  The  As;ociation  !  ing  place  of  the  Boav  er  (  ove  Lumber  , 

I  Executive  mid  particularly  the  "  ood- i  ^1’  ''"“‘’^""^Unr'yorPriS  merchants  general1y%'Ld 

incXf  S"'  t"  B"w'£L"Sve“co:  ic^Tg:  wit^^  eap^laliLtSn  0^16.-  1 *n  the  manufacturing  , 
i  operated  m  these  eflortf  The  Woo.l  ^  000.000,  hacked  .  by  some  of  the  |  are  already  in  evidence.’ 

lands  Section  held  a  most  succos.sful  ^iiongest  llnanciei.s  of  Eastern  Can-  ■  . 

'meeting  in  'roronto  during  the  tali,  I ‘*‘7  ‘'”‘1  •  t  .  I  ADHED  HIITDIIT  PHD 

i  the  first  to  ho  hold  outside  the  Prov- 1  *?,  I  LAKUCK  UU  I  rU  I  rUK 

i  I  HlCrCcIS6ti  RCtlVit^  (111(1  its  1  OCOIlt  '  M 

I  I  1  V  I  r  purchase' 'or  approximately  five  bil-  HOWARD  SMITH  00 

]  "At  the  Imperial  Forestry  C  on- ,  on  the  Queen  HUffHIlU  OlVlIin  bU. 

I  foreiice,  h^d  in  ^ndon  Ifl^t  sum-  assures  it  of  an  I -  ■ 

mer.  the  Associ^ion  was  officially  [  supply  for  the  next  half  cen-  xhe  work  of  installing  new  papc  '-  .  ' 

I  represented  by  Mr.  Ellwood  Wiisou,  ,  t„,.v  '  v”,  new  pap.  . 

'..  kha  ap  mAA.KAve  ..-A—.  ,.7^'  .  .  making  machinery  in  the  Crabtree  i 

while  sevoial  of  its  membeis  v/en  |  ji,p  recent  incorporation  of  thelniill  in  the  Howard  Smith  Pancr  r 

also  present  in  other  capacities.  The  :  Prince  Rupert  Pulp  and  Paper  Com-  |  m  ,  Limited  has  novT  hicu  om-  . 

ro„.,™c,  dovolbpcd  ,  ver,  con- j  p.„,  .-uf  „  '^d  tte  Tor  of  ^r“d»,  1 

Mderablc  iiUere.st  in  <  anadian ,  OOO.m  has  already  been  alluded  to  paper  therefrom  will  commence 

forestry  matters,  and  it  is  under-  i  in  these  columns.  I  within  a  verv  short  time.  I 

stood  that  its  next  meeting  will  be  j  The  statement  is  made  in  quarters  '  xhe  production  from  this  mill  vv  ill  1 ' 

held  In  the  Dominion.  ;  which  follow  closely  the  develop- !  bring  the  capacity  of  the  Crabtree'' 

I  "The  pa-ssago  l>y  the  Congresa  of  ment  of  the  industry  on  the  coast 'plant  up  to  40  tons  per  day  and  '! 

the  United  States  of  the  legislation  that  at  116  time  have  the  prospects  I  ^vlll  give  to  the  Howard  Smith  mills  !  1 

known  as  the  Underwood  Resolution,  i  *’cen  so  bright  as  they  are  at  the  a  capacity  of  100  tons  per  day.  ■ 

seeking  to  open  the  way  to  the  free  Pi'csent  time.  |  ('ompaiiy  Doing  Weill  | 

I  exportation  from  Canada  of  pulp- 1  Street,  a  number  of  refer-  ' 

I  wood  cqt  from  Crown  lands,  na-lMllvT  wFrDREST  jences  to  the  stock  of  this  company  || 

'  turally  provoked  much  interest  ■  ‘have  been  heard  during  the  past 

!  among  our  memliers.  who  feared  I  pill  P  I  IMITC  '^*"'  these  references  being  all  ]i 

I  that  tliis  measure,  if  it  were  success- !  lUUr  Llln|IO|Of  a  favorable^  character.  E-Mi-ji 

’  ful.  would  prove  detrimental  not  only  '  ■  -  ,  ihstes  of  earnings,  apparently  from  1 

I  to  their  industry,  but  to  the  coun-  Quebec. — In  order  to  further  en-  cources,  are  in  thoj] 

I  try  at  large,  and  therefore  regarded  courage  the  establishment  of  indus- 1 "5  7.^'  c.xcess  of  those  C 

'  its  disapproval  by  the  President  with  trie.s  in  the  province  and  prevent  fhe  ] .  .J' '  Bnd  the  prediction  la  mede  , 

!  satisfaction.  exploitation  of  the  natural  timber  re-  j  earnings  for  1921  should  be  j . 

Educaiioiial  Work  Needed,  sources  belonging  to  the  crown.  It  is ! '*7  . 


Its  next  meeting  win  lie  .  ine  statement  is  inaae  in  quarters  The  production  from  this  mill will  i; 
'Dominion.  which  follow  closely  the  develop- 1  bring  the  capacity  of  the  Crabtree  ' 

ssago  l>y  the  Consress  of  ment  of  the  industry  on  fhe  coast 'plant  up  to  40  tons  per  day  and  {! 
States  of  the  legislation  that  at  no  time  have  the  prospects  ,  ^vlll  give  to  the  Howard  Smith  mills  1 


'  turally  provoked  much  interest 
!  among  our  memliers.  who  feared 
j  that  lliia  measure,  if  it  were  success¬ 
ful.  would  prove  detrimental  not  only 
I  to  their  industry,  but  to  the  coun- 


PULP  LIMITS! 


satisfaction. 

Educafioiial  Work  Needed, 


1  ‘'The  Executive  Council  fed’  that ,  stated  that  the  Provincial  Govern- i  A  ' ! 

there  is  great  need  of  educational  >ent  proposes,  when  the  .sale  of .  ‘n,?  ’  i 

,  work  among  the  people  of  our  sev-  rights  on  Crown  lands  take.s  place  in  comparisons  aro  unprofitible’ '  ’ 


The  Spanish  Stiver  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.' MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  'in  Canada 


P.  M.  JOST 

President  and  General  Manager 


E.  WFA  EB 

Vice-President  and  Treasurer 


ASK  FOR  DUTY  ON  I 
EUROPEAN  PAPER 

Washington. — Newsprint  mannfac- 


j  oral  provinces  in  connection  with  the  Tune  next.,  to  make  it  a  condition  by-^rcas^*^of  tte 'faeV'that'e^tRU^'a-  I 
securing  of  proper,  effective  and  that  the  purchases  shall  re-forest  the  has  since  been  increisAd  ^ 

adequate  legislation  for  the  pro-  land,  and  shall  erect  and  operate  “  mcreaseq. 

I  tcctlon  of  our  forests,  and  the  per-  Plants  for  the  manufacture  of  pulp  '  ! 

I  petuation  of  our  wood  supplie.s.  In  Bud  paper  within  the  limits  of  the  ACtf  PflP  DIITV  fiN  i 

;  proposing  such  legislation,  we  have  province.  The  lands  will  be  leased  Hwil  I  Wl  I  Ule 

I  also  realized  that  we  have  certain  for  a  term  of  fifty  years.  PlIRnPFAM  PADPD 

j  obligations  of  our  own  to  perform,  - — - ^ - ; -  tUliUr  tHIl  ini  CII 

I  one  of  which  is  to  assist  in  building  FAPITAL  IS  INTRE  XSED.  - - -  • 

i  up  as  far  as  possible  a  public  sentl-  Canadian  Pulpwood  Corpora-  . 

i  ment  that  will  support  the  several  f*on.  Limited,  has  increased  its  capi-  W  ashmgton.— Newsprint  maniKac- 

provincial  governments  In  enacting  talizatlon  from  51,000,100  to  51,-  7 

this  legislation  and  In  giving  it  due  oOO.OOO,  r«mmiM^AA  III  i^nn^A  I  tnHw 

A«  Aau  f  - - Committee  to  Impose  a  tariff  of 

the  ke^utive  C^ncR  proposes  RECORD  Ilf  LOG  SCALING.  »  fon  newsprint  Imported  from 

tne  executive  council  proposes  tne  victoria— All  records  In  log  seal-  **>>’  country  except  Canada.  Ihia 

of^hTIssociaUcn^o  NorThero  ^'■‘****‘  Columbia  were  broken  «<iueat  is  made  on  the  ground  that 

ot  me  Assiiciaiion  to  Northern  h.ii  equivalent  of  owing  to  present  exchange  .situation, 

rope  to  gather  what  Inforniatlon  we  2,046,000  feet  board  measure  was  newsprint  paper  manufac«uiers  of 
I  can  regardln.?  forestry  conditions  gcaled,  as  compared  with  51,768.000  I  KumP*  can  soil  their  piodi^jls  in 
j  there  and  to  .supply  the  tnformaticei  1919,  and  1,761.000  in  1918.  [America  at  a  price  below  production 

so  obtained  io  the  newspapers  and  - 1 - — - 1 _  costa  here.  The  present  rate  is; 

periodicals  of  Canada,  and  thereby  progressive  forestry  legislation  12  p.c.  ad  valorem  provided  the  | 
to  as.sist  in  convincing  the  people  of  should  be.  enacted,  and  that  the  pro-  'value  is  about  8  cents  a  pound,  free  j 
the  Dominion  that  it  is  lo  their  in-  posed  1  "gulation.s  shouiil  lie  made  entry  being  accorded  stocks  boiow 
terest.  no  less  than  our  own,  that  effective."  fhat  value.  1 


Fxecutive  Council  nronosM  the  RECORD  Ilf  LOG  SCALING.  »  newsprint  Imported  from 

iS  ^ear^toS^a  rr^Satlve  Vlctorla.-All  records  In  log  seal- >ny  cou^ry  except  Can-ida.  ibis 
hA®  tA  vaww,;  ‘ns  ‘n  British  Columbia  were  broken  request  is  made  on  the  ground  that 


PULP  WOOD 

OF  ALL  KINDS  SUPPLED  TO  U.  S.  AND 
CANADIAN  MILLS 

SHIPME.NTS  GUARANTEED  UNDER  CONTRACT 
SCHEDULE 


The  JOST  COMPANY,  Limited 

GUARANTEE  BUILDING 

285  Beaver  Hall  Hill.  -  -  -  Montreal. 


LIKE  THE  HALL  MARK  ON  SILVER’ 
IS  THE  watermark  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery  I 


Tins 

\t,\TERMARK  'V\  « 


GU.\RANTEES 

gu.MJTY 


Howard  Smith  Paper  Mills  Limited 

'MONTREAL 

.Mills  at  Beauhaniois.  Que.  Crabtree  Mills.  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 

industry 

<(*;♦ 

IStoriton  Company,  SItmtteil 


Abitibi  Power  &  Paper 

Jk  Co.,  Limited 

^  MONTREAb 

NEWS  PRINT 
Ground  Wood  Pidp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP  I 

Extra  Strong,  Long, 

Pure  Sulphate  Fibre 

KRAFT  PAPERS  ' 

Dryden  Paper  Co.,  Limited  ■ 

DRYDEN,  ONTARIO,  CANADA 


BELGO -CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


,'^Sr,'ClATlQ^tv 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 


SHAWINIGAN  FALLS,  QUE. 


/ 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  12.  1921. 


RETAILERS  AT 
CALGARY  HAVE 
A  GRIEVANCE 


quite  normal  and  I 


T  and  business 

I  healthy. 

He  believes  that  the  Alberta  farm- 1 
j  er  is.  broadly  speaking,  in  far  bet-  j 
'  ter  financial  circumstances  than  be  ‘ 
"as.  He  has  been  required  to  meet; 
ills  obligations  and  has  been  canny' 
in  his  ODorations  with  the  result  that 
his  debts  are  cleared  up  and  he  is ' 
paying  cash  for  his  purchases.  , 

.Mr.  Berk  in  Shaw  has  no  hesitation 
in  stating  that  the  business  outlook 
I  for  lygi  is  very  promising  in  Al- 
berta. 


Business  Activity  in  .  Eastern  .  Canada 


N.  $.  FARMERS  TORE-KTABUSHIBELIEVES  iR 


Claim  Manufacturers  Dumping 
Their  Products  At  Less  Than 
They  Are  Selling  to  Mer- , 

chants— —May  Result  in  Open  |  p.  Burns,  the  weUknown  meat 
Competition— Western  Trade  ■  packer  and  rancher,  is  optimistic 
Prospects.  '  over  business  conditions  and  pros-j 


r.  Burns  Optimistic. 


OMVENniNTOlDi  SHIP  SERVICE 
FACTSMFARMSi  ST.  JOHN  RIVER 


DEVBOPINB 

SEAPORTS 


Professor  Lcitcfa,  of  Guelph,  Steamboat  Companies  Are  Con-  Minister  of  Customs  Thinks  Syd- 


(From  the  Caltrary  Riireau  of  The 
Financiai  Times.)  < 

Calgary. — Calgary's  retail  mer¬ 
chants  are  highly  indignant  at  the 
action  of  certain  manufacturers,  who, 
so  they  charge,  are  dumping  their 
products  into  this  city  and  are  sell¬ 
ing  them  at  less  than  cost  and  at ! 


Says  Investications  of  His  De¬ 
partment  Demonstrate  That 
20  Per  Cent.  Above  Average 
Yield  of  Crops  Meant  Double 
Net  ProRt  on  the  Farms. 


sidering  ,  Plans  to  Replace  I 
Daily  Service  Between  Fred-; 
ericton  and  Gagetown,  Ter- ' 
minated  With  Burning  of  the  i 
Steanter  Hampstead. 


poets  not  only  in  Alberta  also  at' 
the  coast  where  be  spent  a  Xow  days 
recovering  from  a  bad  cold.  He 
think.s  tha*  '.be  livestock  industry 
will  flourish  and  asserts  that  the 
packers  are  doing  all  they  can  to  Bridgetown.  N.S.  —  The  twenty-  ,  Fredericton.  —  Parties  who  have 
keef)  down  the  prices  of  meats.  '  fifth  annual  convention  of  the  Nova  been  in  touch  with  Gagetown  people 
The  Oil  Situation.  Scotia  Farmers’  Association  was  I  lately  are  in  a  position  to  say  now- 

held  in  Bridgetown,  recently,  and  !  that  a  strong  effort  will  be  pnt  forth 
Interest  continues  keen  in  the  i  was  one  of  the  best  conventons.  The  '  to  re-establish  a  daily  steamboat  ser- 


ney  is  a  Fine  Port,  and  States 
He  Is  Ready  to  Develop 
Its  Facilities  and  Assist  Its 
Drydock  Proposals. 


considerably  less  than  they  are  sell- 1  Alberta  oil  situation  and  it  may  be  President,  J.  Howe  Cox,  of  King's  :  vice  between  there  and  this  city _ 

ing  them  to  the  merchants  in  ques- !  said  thajt  the  federal  government  Is  ]  County,  was  always  “on  the  job”,  '  something  that  people  at  botli  ends 

lion.  Naturally  a  very  embarrassing  I  being  commended  for  its  action  in  and  never  allowed  interest  to  lag;  ]  of  the  route  have  felt  the  loss  of 

situation  has  been  created  and  re- j  abrogating  the  regulations  respect-  the  addresses  were  exceedingly  in- 

tailers  have  been  forced  to  take  i  ing  the  leasing  of  potential  oil  lands,  structive  and  interesting  and  the 

losses  which  could  not  possibly  have,  The  minute  that  the  new-  regulations  business  sessions  full  of  business, 

been  forseen.  Some  of  them  have  j  are  promulgated  there  will  be  Prof.  I.eitch,  of  Guelph,  who  has 
repudiated  orders  given  to  the  manu-:  activity  but  there  will  not  be  a  boom  been  conducting  ths  "Agricultural 
facturers  involved  and  have  ret-jrn- 1  for  not  only  are  the  newspapers  dls-  purvey  in  the  Province  of  Ontario, 
ed  goods  sent  to  them  with  the  flat ;  couraging  anything  that  savors  of.^'^y,*  tw^  addresses,  one  on 
statement  that  never  again  w  ill  they '  speculation  but  the  government  will ,  ^*'**^®’ 

do  business  with  these  producers.  !  take  precautions  to  prevent  loss.  eleh  sa^  th^nhe^invesU-* 

The  latter  were  caught  with  heavy  There  will  be  no  cess.iticn  of  drill- ' 
stocks  on  their  hands  and  they  de-iing  by  the  imperial  Oil  Company  i°!strated  four  fact  ^ 


tided  to  use  Calgary 
place.  Stores  were 


as  a  dumping  north  and  south  Alberta  and  it  Is '  j^t.-The  average  farm  does 
opened  with  I  understood  that  British  and  Eu 


not 


Sydney. — 'T  am  a  firm  and,  strong 
believer  in  the’  development  of  our 
national  ports  and  port  facilities,” 
said  Hon.  R.  W.  Wigmore,  Minister 
of  Customs,  to  a  representation  of 
Sydney’s  interests  w-ho  conferred 
w-ith  him  informally  prior  to  his' 
leaving  for  St.  .Tohn.  “I  am 
also  an  unbeliever  in  the  cry  of! 
since  the  burning  of  the  steamer  i  no  money.  If  wo  have  not  got  it  we 
Hampstead.  |  must  go  outside  and  get  It,  for  if  we 

It  looks  at  present  w  riting  as  if '  do  not,  then  other  countries  are 
assurances  will  he  given  by  one  if  going  to  reap  the  betterment  at  our 
not  two  steamboat  comp.inles  that  expense.  Our  national  ports  must 
if  the  Fredericton  Board  of  Trade  be  develoiied  if  the  country  i.s  to  take 
will  memorialize  the  Provincial  Gov-  its  place  with  other  shipping  coiin- 
ernnient  for  a  subsidy  to  iudemnifv  tries  of  the  continent  ^ 
aconipany  for  their  venture  that  one'  a,  to  Sydney  as  a  seaport  I  am 
f  1"'  le-establisli  tile  old  niost  favorably  impressed  and  I 

freight  and  passen.ger  service  by  ,tand  ready  to  assist  Hon.  F.  B.  Me- 
boat  winch  would  mean  a 


HA  HA  BAY  SULPHITE  CO. 


LIMITED 


Production  150  tons  per  day 
Easy  Bleaching 


OFFICE.S  : 

LONDON  .  34-40  LUDGATE  HILL 
and  PORT  ALFRED,  CHICOUTIMI  COUNTY.  P.Q. 


I  pay  5  per  cent,  interest  on  the  capt- 


travellers  in  charge  and  so  low-  w  erei  ropean  capital  is  being  interested  in  1(^1  invested  and  wages  for  all  the 
tlie  prices  that  the  local  merchants  |  development  projects  that  are  based  >  performed  hv  the  farmer  and 

could  uot  possibly  compete  with  j  on  reports  by  some  of  the  most  re-  his  family. 

tliem  unless  prepared  to  take  serious  I  putable  scienti.sts  and  oil  experts  in  2nd.— As  a  rule  farms  over  one 
ki.sses.  The  complaints  of  the  local  the  world,  ritiinately  Alberta  w-ill  |  hundred  acres  paid  better  thou 
retailers  culminated  in  a  mass  meet- j  literally  be  combed  for  oil  in  com- i smaller  ones. 

ing  at  which  the  manufacturers  were  mercial  quantities  for  if  this  fluid  I  3rd. — Dairy  farms  paid  better 
flagellated  and  they  will  find  it  ex-  is  found  in  the  south,  close  to  trans- 1  than  farms  where  beef  raising  is  the 
tremcly  hard  to  get  trade  here  in  { porta  lion  facilities,  it  will  mean:  chief  product;  probably  because 


accommodation 


Curdy  In  everj-  way  to  develop  your 


iaciitties  and  lend  my  efforts  to  your  1 


covery  in  business 

I  all  aiound.  The  men  in  llic  aliove  drydock  proposal.  The  present  visit 
n.e^  business;  if  they  succeed  it  ,^0  Minister  of  Customs 
will  be  to  the  public  generally  a  con 


f-uture. 

A  rontinsency. 

They  may  however  enter  into  a 
oi>en  contingency  and  permanent 
competition  with  the  Calgary  mer¬ 
chants  for  it  is  ruraored  that  they 
plan  to  continue  their  stores  here. 


summation  devoutly  to  he  wislicd. 

By  the  former  i'redericton-Gase- 
town  packet  service  people  from  the 
lower  districl  arrived  licre  in  tine 
for  the  business  hours  of  the  day, 
and  on  the  return  trip  to  their  home.s 


i  tremendously  important  develop- j  more  labor  is  performed.  I  they  w  ere  accompanied  liy  many 

j  ment.  l  4th.  Twenty  per  cent,  above  tlie  ;  city  people  w  lio  spent  their  evenings 

!  Kconoiiij  Ts.  Insurance.  a\  crape  yield  of  crops  -resulted  in  ’  )n  the  summer  season  at  different 

i  -rwn  r,f  c-otcarx-  ic  I profit  OH  the  furiii.  i  p,iints  aloiip  the  river.  .Ail  these 

The  citj  of  Calgarj  is  Contemplat-jvMnie  twenty  per  cent.  above  the  ronvenienres  under  re\iv<(' 
ing  eliminating  two  tire  halls  to  .save  I  average  in  the  quality  of  the  live  i  „  p,.  restored 

;  S4o,000  or  ?, ^0,000  in  an  economy  ;  stock  resulted  in  four  times  the  net:  restoiei. 

I  drive,  hut  the  fire  insurance  men  .jiroflt  on  the  farm.  '  . . . — - 


w-as ; 

primarily  one  of  dejiartmental  in- 1 
terest.  He  spent  the  afternoon  at  ^ 
the  Customs  House,  obtaining  infor- ' 
malion  pertaining  to  the  more  com- 
I)Iete  amalgamation  of  the  customs 
and  inland  revenue  brandies.  : 


il.GONQMX  rVltK. 


INVINCIBLE  PAPER  &  PULP 
CORPORATIUN 


A.  GEORGE  LUTZ 


135  BROADWAY,  NEW 


President 

YORK  C 


TY 


Puipwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint 

Sole  Selling  Agents  For 

MAINE  PULP  &  PAPER  COMPANY 

SKOWHEGAN,  MAINE 


The  iiiontlis  of  February  and 
coiuii-  March  are  two  of  the  tiest  months 
in  the  year  to  enjoy  tlie  attractions 
_ at  Algonquin  I’lirk.  Winter  sports 

If  this  course  is  followed  the  local  |  intimate  that  really  there  may  bo  no  -rhe  Superintendent  of  the  Depart-  ,  ponvoiiienccs  w  liidi  the  olu  shed.  i,m  ^Vgio  JSl-  7.f^!''haplfv''imd 
retailers  will  seek  the  co-operation :  saving  as  the  rates  will  probably  nifiil  of  industries  and  Imnimra- ,  lacked  congenial  coterie  of  -ucsts  Fiir- 

of  the  retailers  of  the  rest  of  the  |  have  to  be  incrca^d  if  those  stations ,  Don  td  the  convention  something  -^vobber  .sai.i  that  the  I.niter  will  ther  information  or  bodCct  from  an v 

west  and  will  endeavoi-  to  arouse ;  arc  abandoned.  The  prospei  tive  Are i  of  what  the  Department  is  .  Drobably  be  used 

practical  .sympathy  in  the  .shape  of  insurance  increase  will  be  at  least!  5'*<^veral  members  criticized  the  work 
an  absence  of  orders  to  these  com-:  $50,000  and  may  Dc  $100,000  .so  that  of  this  department  in  on  no  uncertain 
panies.  This  could  not  of  course  it  will  be  somewhat  difllcult  to  find  tones.  There  appears  to  be  a  fcel- 
be  an  out-and-out  bovcott  but  the!  the  saving  in  the  plan.  :  ****  among  N.  S.  fanners  that  the 

merchants  feel  that  If  the  full  cir-i  Th«  f  ax  Maritime  Provinces  should  put  more 

cimistancep  v.  cre  knoun  they  would  I  *  "  *  energy  into  The  Immigration  lie- 

not  have  to  do  any  campaigning!  The  city  of  Calgary  is  deliberating  ?"! 

since  merchants  elsewhere  would  I  whether  to  ask  the  Alberta  legir 


fiu-  the 
mndation  of  cases  requirinc 
'  treatment. 


itccom-  Grand  Trunk  Agent  or  write  to  \. 
medical  T.  Clarke,  Alanager,  Highland  inn, 
Algnminin  Park.  Out. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

la.  B.  HOIalalDAY  &  Co>  Litnitecl 

MANUI'.\Cn'IJRF,RS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

I  ave  transferred  their  Canadian  Oitice  and  'A'arehoiisj  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINF.D  fhone  vuta  8i9.y 

IN  CAN.AD.A  Samphe  nn  Appliaation  “nVXW.^iS-qiyONrRB.U," 


and  farm  laborers,  but  desiralde  im- 


ST.  JOHN  NOT 


i-ecognizo  that 
in  Calgary-  might 
their  own  towns  and  the.v  would 
therefore  take  time  by  the  forelock 
and  place  their  orders  elsew-here. 

The  manufacturers  could  ha-.-dly- 
,  hope  to  rope  w  ith  this  treatment  lor 
they  coulil  not  finance  stores  in 
every  place  in  the  West  and  unless 
they  were  prepared  to  enter  into  the 
retail  busine.ss  on  a  huge  scale  they 
i  would  have  to  meet  the  wishes  of 
the  merchant, s  and  confine  them- 


Siihscription  lists  will  cluse  on  or  before  February  21 , 1921 


company  "common  carriers.  "  If  this 
action  were  taken,  then  The  United 
Oils,  which  once  encountered  a  bl,K 
flow-  of  gas  when  drilling  tor  oil  in 
Southern  Alberta,  would  lie  able  to 
use  the  pipes  for  the  transmission 
of  gas  on  a  basis  that  w  ould  prob- . 
ably  be  fixed  by  the  Alberta  Public 
Utilities  Commission. 

At  the  recent  annual  meeting  of 
the  I'aigary  Gas  Company.  Hugene 


■  111  IIW  I  P 

NOW  CONGESTED  I 


V£H  ISSVE 


MONTREAL,  EebTuary  8. 192 


reives  entirely-  to  w  holesale  selling. '  Costo,  the  exwutive  head  of  the  l  on- 
Thc  Calgary  business  firms  feel 
that  they  have  been  treated  very, 

liadly,  especially  those  which  bail  i  lid'iifiaflon  unless  it  received  .  a 
stoi^ed  up  w  ith  goods  from  the  eon- 1  higher  price  than  05  cents  for  Its 
cerns  that  arc  now  undci-solling '  gas.  As  it  w  as  It  had  to  rcase  drill- 
them.  !  ing  for  new  supplies  last  suminer 

In  a  word  the  lumber  trade  of  the'  and  it  would  not  lie  able  to  drill 
TVest  Is  all  shot  to  pieres.  Recent,  this  year  as  it  had  an  actual  de- 


John. — While  in  past  years  the 
port  of  St.  John.  .N'.B.,  has  suffered 
from  some  congestion  of  shipping 
during  certain  periods  of  the  w  inter, 
there  Is  a  noticeable  improvement  in 
conditions  this  year,  according  to  .vtr. 


cern,  stated  quite  emphatically-  that  M  m.  ^^bber.  of  the^  *  anadian  Pacific 
the  company  would  have  to  .go  into 


( onforenca.s' of  iirodiiceiti  at  Calgary 
and  retailers  at  WinnlpcS:  rev-ealed 
that  unless  tliere  was  a  sharp  change 
in  conditions  business  w-ould  be  vei-y- 
ouiet  next  spring.  Tlie  trouhie  is 
'T.bat  the  liffitber  trade  is  affected  by 
fhe  conditions  in  many  either  in- 


ficit. 

However,  tlie  city  has  been 
negotiating  w  ith  O.  G.  Deventsh.  head 
of  the  United  Oil.s,  and  liaa  taken 
somewhat  seriously  a  proposai  from 
him  that  it  take  over  the  Ualgary 
Gas  f  ompany's  plant.  The  Uostecou- 
dusLrios.  If  the  cost  of  labor  and  eein  has  not  lieen  advertisin.g  its  iii- 
of  other  Iniilding  materials  in  high,  tentions  hut  has  been  awaiting  the 
then  the  demand  for  lumber  drops  report  of  Samuel  Myor.  the  expert, 
because  only-  the  minimum  amount  who  Inve'^tigaled  tlie  siluation  for 
of  building  iSf  being  done.  This  was  the  liondholders.  Once  liis  report  is 
the  experience  last  year  and  the  presented  formally,  liefinitc  action 

manufacturers  and  producers  fear  may  e.xpected.  Meanwhile  the  ,  n 

that  there  will  be  a  repetition  thisi  opinion  has  been  expressed  that  theiUHe  aUnit  l-ebruary  lOtb.  It  will 
year.  They-  are  therefore  making  an  city  is  hardly  doing  itself  justice  by 

effort  to  interest  the  principals  in  regarding  the  Dexenish  proiiosals  as 

the  production  and  distribution  of'  being  more  than  of  academic  Inter- 
otlier  materials  in  a  campaign  to- ,  e.st.  The  reason  for  this  comment  Is 

wards  low-erin.g  cost.s  and  they-  will,  that  t’ne  Iieveiii.sh  interests  are  not  _____  ^ 

invite  labor  to  co-operate  to  this  end ,  I>repared  to  finance  more  than  fhe; 
so  that  there  may-  be  .a  revival  of  the'  drilling  of  a  well  whereas  beforai  1  ^'TWO'lW 

building  industry  with  more  employ-'  their  gas  can  be  of  valtie  to  Calgap'.  tcX  T  IjIL 


Ocean  MEcyices.  This  improvement 
i|  n.oM  §vc,r,.  tp  the  fact  that 

tneret' 'are  less  -'freight  .and  .‘  hips 
belnu  ’ handled  rather  than  to  ihe  : 
addition  of  e.xtra  facilities.  Mr.  V.'eb- 
ber  said  that  while  in  previous  win- j 
lers  lie  had  often  seen  as  many  as 
six  or  seven  ships  anchored  and 
waiting  for  hertlis,  practically  e\ery 
ship  entering  St.  John  Iiarbor  this 
winter  has  been  able  to  dock,  unload 
lier  cargo  and  load  again  withotit 
any  delay. 

The  new  (iovernment  detention 
house  at  .St,  John  for  immigrants 
awaiting  admitianee  to  tiie  eotintry 
will  greatly  t'acllilate  the  work  of 
handling  ibis  class  of  tr.afTic,  .Mr. 
Webber  said.  It  is  built  over  the 
new  baggage  shed  parallel  with  shed 
4,  and  is  cx-pected  to  be  ready  for 


$3,000,000 

The  Spanish  River  Pulp  and  Paper  Mills 

LIMITED 

General  Mortgage  Bonds  Series 


accommodate  about  DuO  immigrants, 
and  has  an  excellent  dining  room, 
recreation  room,  nursery  for  chil¬ 
dren  .separate  rooms  for  British  and 
continental  passengers,  and  other 


ment  and  generally  speaking  a  re¬ 
sumption  of  good  times. 

To  show-  their  good  faith  in  the 
promises  the  retailer.s  of  the  prairie.s 
have  agreed  to  absorb  losses  on  their 


a  very  expensive  main  must  be  in¬ 
stalled  to  connect  their  well  with  the 
pipes  of  tlie  (  algary  Gas  Uompany. 

The  t  algary  Gas  Company  liag  just 
recognized  the  e.v/ceilent  wrork  of  H 


superintendent  for  ten  years,  by  ap¬ 
pointing  him  vice-president  and 
nian.-iging  director.  Mr.  Pearson  Is 
one  of  the  foremost  gas  experts  on 
the  continent  and  has  undertakin,gs 
of  international  reputation  to  his 
credit. 


stocks  in  onier  that  the  puliiie  may:  B.  Pcanson,  who  has  been  Its  general 
be  Induced  to  buy  more  freely.  i 

Production  of  lumber  by  the  moun-* 
tain  mills  has  been  light  this  w  inter. 

They-  bad  a.ccumulateU  stocks  at  the 
highest  prices  on  record  and  until 
such  time  as  buying  w  as  resumed  on 
a  larger  scale  they  positively  de¬ 
clined  to  produce  more  logs  or  more*  - - - — • — - 

lumber.  They-  will  mark  time  until  aanMUir ■  ATimFUIP  I  IFF 
the  sit-aation  develop^  one  way  or  |y|ANUrAu  I  UNlK  5  LIi  L 

TUestern  Irade  Prospects.  .  ;  MAKES  NEW  RECORDS 

Discussing  the  trade  outlook.  W.  .  _ 

IJ.  Berkinshaw,  manager  for  \\.  R.,  |>reiiotis  Records  for  >ew  Hii 
Brock  and  Company  in  Calgary,  says,  ■  Broken  in  Assets 

that  the  shipments  of  wheat  from  Increased  h> 

Alberta  and  the  rest  of  Western  (  an- ,  . 

ada,  indicate  clearly  that  there  Is'  Fhe  thirty-fourth  annual  report  of 
considerably-  more  money-  in  the  Tbe  .Manufacturers  Life  as  presented 
prairie  people's  hands  at  present  to  jiolicyholders  and  shareholder.^  at 
than  there  was  last  year.  That  they'  the  annual  meeting  held  on  February 
are  not  buying  freely,  he  declares,  ia  3rd.  shows  remarkable  expansion, 
due  to  the  les.-'ons  learned  during  the 


8%  BONDS 

Price  99  and  interest 
return  S.lO^t 


to 


Da^ 

Canada, 

nation 


8% 

^m^t^arch  lat,  1921.  Maturing  March  1st,  1941.  Principal  ^nd  aaml-annual  interaat  payable  at  The  Royal  Bank  of 
'^rid  Toronto.  Intorait  payaMo  May  lot  and  NcMrambar  lat.  Coupon  Bonds  of  $1,M0  and  $‘i09  Danornt- 
'■  pHvtlaya  of  rogistration  as  to  principal  only.  Trustoa  —  Th#  Montreal  Trust  Company,  Montreal. 


'INHERE  is  one  feature  in  con- 
nection  with  this  issue  which  . 
is  not  possessed  by  any  other 
well  secured  bond  in  Canada  to¬ 
day. 

\?  A  number  of  issues  yield  not  far 
iiM.|/rom  8  per  cent,  taking  into  con¬ 
sideration  the  difference  between 
the  market  price  and  par,  but 
the  Spanish  River  8%  issue  is 
the  onlj  one  we  know  of  that 
gives  an  actual  income  of  over 
8  per  cent.  | 


years  1918  and  1919.  w-hen  ne  says  ; 
the  average  consumer  was  purchas¬ 
ing  rashly-  «nd  injudieiouf !y.  He, 
figures  that  the  public  augured  from 
the  drop*  In  prices  of  sugar  and  cer-i 
tain  other  commodities  that  there 
would  be  a  general  decrease  in  prices ' 


and  therefore  they  would  wait  anebJ  The  income  from  interest 
tee  what  would  happen.  They  are fubridends ■  amounted  to  $1,699,978. 
beginning  to  understand  now  that  The  assets  of  the  company^tnereased 
the  readjustment  will  necessarily  bo :  during  the  year  by  $3,863, 28u  and 
gradual  except  where  untoward  con- i  now  amount  to  $33,220,910.  Of  the 
ditions  prevail — such  as  in  the  sugar '  total  invested  assets  over  95  p.c.  con- 
speculation — and  that  reasonable  si sts  of  Government  and  Municipal 
buying  stabilize  their  owTi  affairs  no  Bonds,  First  .Mortgages  on  real 
less  than  those  of  the  business  and  estate.  Policy-  Ixjans,  Cash  on  hand 
industrial  communities.  The  absence ;  and  in  Banks. 

of  buying  is  reflected  In  the  un-|  During  1920  the  sum  of  $480,598 
employment  situation  for  if  there  is |  w-as  paid  to  policyholders  In  dlvl- 
to  be  employ-ment  there  must  be'dends.  A  further  sum  of  $881,805 
orders  and  •  there  cannot  be  any-  j  ha.s  been  set  aside  for  dividends  pay- 
orders  unless  the  people  spend  their '  able  in  1921  and  future  years.  After 
money — not  rashly  but  reasonably.  '  providing  for  these  items  and  main- 
Mr.  Berkinshaw-.  w-ho  is  regarded  !  taining  a  contingent  reserve  of  $300,- 
as  one  of  the  best  posted  business  j  0f*0  the  surplus  amounts  to  $2,536,- 
men  In  trestern  Canada,  reports  that  j  341. 

he  does  not  find  the  country-  stofej  The  mortality  experienced  was  ex- 
at  all  over-loaded.  The  consumer  isjtremely  favorable  being  only  51  per 
now  purchasing  as  his  needs  occur  ,  cent,  of  the  expeeted. 


■Ml  previous  records  for  new  busi¬ 
ness  were  broken,  the  new  insur-j 
anee.s  being  $52,268,819.  while  thej/^  (ffg  (cst  fiscal  year  the  CO m- 
anioiint  in  force  on  December  31st, i.  ,  ^  -j 

1920.  reached  the  large  total  of  $178,-  ^<*0^  s  net  eam  ngs,  after  provid- 1 
757.911.  The  gain  in  irisiirancc  in  I'nj  for  all  prior  charges,  were' 
Force  of  $39.3-1.180,  also  «^stabiisb-^  ^  times  the  inter- 1 

ed  a  high  record.  -p’  .  „  ..  i 

andjegf  on  the  General  Mortgage] 
Bonds.  I 


With  the  present  clearly-defined  I 
advancing  tendency  of  the  bend 
market  8  per  cent  issues  like  this  j 
will  shortly  be  a  thing  of  the\ 
past.  j 

Write  for  particulars. 


McCuaig  Bros.  &  Co. 

M.nk.n  •(  tk.  M.atfc.l  Stack  Eickaare 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Sts. 


CAPITALIZATION  Authorized  Outstanding 

f  ommon  Shares  i  Paying  7%) . . . . .  .$10,000,000  $8,«>95,5(X) 

7%  Cumulative  Parlk ipating  Preferred  Shares .  10,000,000  .‘^71,493 

Oft,  P'irst  Mortgage.  Bonds  and  6%  Serial  Notes,  maturing  1021-1941 

(including  Bond.s  of  Lake  Sujierior  Paper  Company,  Limited) _  Closed  10,055,113 

8%  (ier.eral  .VIortgage  Bonds,  .Scries  "A"  (this  issue) .  ao, 000, 000  3,000,000 

At  current  market  prices  on  Montreal  Stock  Exchange  the  Preferred  and  Common  shares  have 
a  markef  value  of  approximately  $15,000,000,  ranking  junior  to  these  Bonds.  Anoroximately  $500,000 
of  the  securities  senior  to  this  issue  mature  each  year  1921  to  1931  inclusive.  These  annual  reductions 
together  with  annual  .Sinking  Fund  of  2%  per  annum  on  General  Mortgage  Bonds  rapidly  increase 
thf  equity  behind  this  issue. 

Complete  prospectus,  copies  of  which  will  he  mailed  on  request,  contains  a  letter  from  the 
President  of  the  Company ,  from  which  he  summarizes  as  follows: 

The  Spanish  River  Pulp  &  Paper  Mills,  Limited,  was  incorporated  in  1910  to  acquire  the 
properties  and  assets  of  the  Spanish  River  Pulp  &  Paper  Company,  Limited,  and  the  Ontario  Pulp 
Sr.  Paper  Company,  Limited.  In  1913  it  acquired  al!  the  capital  stock  of  the  Lake  Superior  Paper 
Company,  Limited.  The  Company  is  the  largest  manufacturer  of  newsprint  in  Canada. 

Bonds  will  be  secured  by  direct  mortgage  and  charge  on  all  the  fixed  aecets  and  properties  of  the 
Company  and  on  all  Bonds,  Debentures  and  Shares  now  owned  or  hereaftc-r  acquired  by  it  and  by 
floating  charge  on  all  other  assets  of  the  Company,  subject  only  to  $10,655,113  par  value  of  Bonds 
and  Serial  Notes  of  the  Company  and  Bonds  of  Lake  Superior  Paper  Company,  Limited,  the  mort¬ 
gages  securing  which  are  to  be  closed  at  the  amounts  now  outstanding. 

Annual  Cumulative  Sinking  Fund  will  commence  in  1924  —  sufficient  to  retire  half  of  this  issue 
before  maturity. 

Timber  Areas  — 11,520,000  acres,  containing  sufficient  puipwood  for  many  years’  operation  at 
present  capacity. 

Water  Powers  —  60,000  horse  power,  of  which  50,000  horse  power  is  developed  and  in  operation ; 
of  the  balance,  7,500  horse  power  will  be  in  operation  by  August,  1921. 

The  three  mills  operated  by  the  Company  produce  the  following  tonnage  of  nev/sprint 
paper  annually:  > 

Sault  Ste.  Marie  Mill .  72,300 

Espanola  Mill . 90,800 

.Stui^eon  Falls  Mill . 7 .  .  25,100 

Additional,  Sturgeon  Falls,  in  operation  June,  1921  .  16,900 

Total . ^03,100  tons 

Plant  and  Property  Valuation  —  $30,000,000  against  $13,655,113  of  Bonds  outstanding,  includ¬ 
ing  this  issue. 

Net  Liquid  Assets  (Working  Capital  1  after  deducting  all  Current  Liabilities  and  including  the 
proceeds  of  this  issue,  will  be  in  excess  of  $9,000,000. 

Average  annual  Net  Earnings  after  depreciation  available  for  interest  charges  on  these 
Bonds  for  the  five  years  ended  June  30th,  1920,  were  $1,229,472  —  over  five  times  interest  charges  on 
General  Mortgage  ^nds  now  to  be  issued. 

Net  Earnings  after  depreciation  for  year  ended  June  30th,  1920,  available  for  interest 
charges  on  General  Mortgage  Bonds  amounted  to  $2,552,069  —  over  ten  times  the  amount  required 
to  pay  General  Mortgage  Bond  interest. 

Net  Earnings  for  six  months  ended  December  31st,  1920,  after  depreciation  and  prior 
interest  charges,  were  in  excess  of  $2,500,000  —  at  the  rate  of  twenty  times  annual  interest  on  this 
issue. 

We  offer  the  unsold  balance  of  this  issue  if,  as  and  when  issued  and  received  by  us  at  the  price  of: 

99  and  atoned  interest,  to  yield  8*10% 

ROYAL  SECURITIES  CORPORATION 

LIMITED 

Head  Of&ee:  164  St.  James  Street,  Montreal 


TORONTO  RAUFAX 

IS  King  Street  West  Bayal  Bank  BulMtag 

VANCOUVER  NEW  YORK 

Fadac  Ratittag  Its  Breadway 


ST.  -lOHN,  Nja. 

M  Prince  wmiam  5t. 


WINNIPEG 
Electric  Ry.  Chambers 

LONDON.  ENG. 

7  Graceetanrcli  St..  E.C.  2 


- - 


SCHOOL  BONDS 


10  to  15  Years 

Yielding  7.50  to  7.75% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

INVESTMENT  BANKERS 
Binli  of  Toronfo  Royil  Bank  Chambers 

EDMONTON  CALGARY 


RANCH 
IN  AL..ERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussy  tie  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


Union  fire  anil  Casualty 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


H.  M.E.  EVANS  &  COMPANY 


FINANCIAL  AGENTvS 
Bonds,  Insurance 
Real  Es'ta'ta,  scans 

Union  Bank  Bldg,  •  Edmonton,  Alta. 


CHAUVIN,  AUSOPP  K  CO. 

Limited  ' 

McLeod  Building,  Edmonton,  AKa. 

Wi;  SPECIALIZE  IN 

ALBERTA  FARM  LANDS 

A  Sound  and  Sure  Investment 
VAkUATORS 


Black  &  Armstrong 

(Succeasurfl  to  Uobiuhoia  & 
Black.) 

R£Llf.a  t-STA'I  l!:  \  A^V■A'rlO^» 
RK.\TAl.S 

I'anik  I^urMlfk,  Dlortcaucai  oiitl 

liimirance 

GAKKY  BLUla.,  WI^MPiac 


WOODS,  SHERRY.  COLllSSON  &  FIELD 
WOODS.  SHERRY,  MAl'ALISTER&CRAlfi 

llAI’.KISTLm;,  .  ULlCaTlrUE,  .NOT.MUEa  1 

t  b.  Woods, E.. I  '.;  J.<’. Sherry,  J.T.J.Colliaaor.  : 
S.  V,’.  Field,  J.  Ma.slister.  W.  D.  Cr»le 

.1  I>.  O.  .Mothersill.  i 

EDMONTON.  Alberta.  CeblM.  : 


C.  1  .  Duri-  ri  .y  B.  M.  Wekeling 

(alio  of  file  Ontario  KtinalJ  W.  I’caison 
t.MahituL>a&  Alhrrra  liar«< 

l>l  Hit:  A  ^VAKKL1N(; 

D11III-:.  wAuixiNi;  av  pijarson 

Barriwteis,  Suiit  ittiis.  .Notaiics  etc. 
Officer  204-5  Canada  Huiiding 
Saskatoon,  bahk.  I'liunr  No  4047 

Canada  Cable  Addicss  “.ACHCRK" 
Western  I  nioii  tude 


Hyndman,  Milner  &  Matheson 

BARRISTERS,  SOLICITORS.  NOTARIES  PUBLIC 


H.  A.  DANGERFIELD 

RAAk  ESTATE 

Farms.  Improved  and  nnlm- 
proved  In  r^lanitoba.  Sa..‘kati  hc  «un 
and  Alberta.  Correspondence  in¬ 
vited. 

SOa  McIntyre  Block, 
WltMNIREG,  MmN. 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illiislrnted  Cata- 
lojfuc  and  Price  List  of 
Alberta  Lauds,  togctlior 
,  trttli  Map  of  Alberta 
"  -mailed  free  on  reiiucst. 

Lasher &GilHIan 

LiiniteU. 

Farm  Land.<!,  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


CANADA  NATIONAL 
FIRE  INSURANCE 

CO.MPANY 

Head  Office:  Winnipeg,  Man. 

Total  Assets,  $2,468,523.08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

AppDeation  for  Agencies  Iiifited 


CHIBIES  F.  ISDIS,  LC. 

Bank  of  Montreal  Bldg, 

CALGARY,  -  -  ALTA. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

BEAL  ESTATE.  MORTGAGE  &  FINA.NCIAL 
AGENTS 

RENTAL  AND  PROPERTY  MANAGERS 
NOTRE  DAME  INVEITMENT  SlilLOINa 

WINNIPEG,  Man. 


Subscribe  tor  The  Financial  Times, 
Canada’s  Leading  Financial  News. 

B*per. 


THE  EDGETT 
AGENCIES,. 

LIMITED 

Inve.^iment  and  Farm  Loans 
financial,  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 


S.  tValli.s  .T.  .T.  .\ndpr.“On 

J’rv.sident  Man.-iftinff  Director 

Oeo.  T.  UriiffK 
Vice-Pres.  anrl  Si-cret.iry 


The  Alberta  Trusts 

COMPANY,  LI.MITED 

UNION  BANK  BUILDING 

Edmonton  -  .Mberja 


^  yinnnetoi  .  Aaente;  .Sto4-kK|K>nd 
Dondat  Fire  idtr.) 

Itriil  l.'.sl.'ite  nil.'  i''ni:ii  l.nnilM 
I‘'IaciiI  Aernt.s.  tin  nor.v  Tire  niid 
Itlililirr  I  n. 


JOHN  W.  HUGILL 

LAW  OKKICU.S 

202-203  fJraln  Exchanfie  Dtiilding 
First  Strevt  West 
CALCAKY  -  CANADA 
Phone  M.  2160 


N.  W.  Morton 

:.\Si!<.i\(:i  -  Lo.iss 

EKAI.  KSI  AIK 

t'or  res  f'onti flue  I  nvited 

I’RINCK  .'M.lihRT.  S.ASK.. 


JAMIESON  ENGINEERING  CO. 

K  .\.  JAMIESON  .1.  AU  Vlt  W  VLKKK 

II.  C.  ReiilsicrcJ  Hrtifes.sMirial  KngitieorA 
ill  Invcstikiations 

Heportfit  and  Survv»ys  tin  Walor  Power 
Dwelopiiiunt  for  Pulp  Mills 
and  ilydru -electric  Plants 
KMLOMJON  hum;.,  VANCOLiVI  R.  B.C. 


F.  Cl.  S.  't  urner  Win.  (;ray  Jas.  Ciraiit 


F.  C.  S.  TURNER  &  CO. 

Churtcred  Accountants 
TRII.ST  AND  LOAN  lU'ILUINC 
WINNIPEt; 


D.  1.  PEIillEII,  SIASOI!  S  CO. 

fllARTBRIiB  ACCOD.VrANT.S 
805  Confederation  Life  Building 
WINNIPEG 


Burges  &  Wood 

InvesitmentSs  Insurance 
Rontaltf  Real  ICstute  Bonds,  etc. 
40H  Vurlb  Building 
Winnipeg  -  Canada 


LOUGHEEI),  BE.NNEn  &  CO. 

Barrister.*!,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  .Avenoc  West 
CALGARY.  ALBERTA 

C.H.  Aidtr,s:“LOlGH.M;Tl"  CANADA 

I  Hsn.  Sir  LsuCheed.  K.r»  K.C.M.G. . 

R.  B.  Bennett*  K.C.  J.  C.  ^okovski**K.P. 

4.M.r,inclair*K.C.  1).  L.  Rcdmxo  11.  K.  Fortter 
1  P.zB.  McAIpno  U.  11.  E.  Miiiu  l.M.  Rnbcrtt 
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Pinanciitl  Activities  in  West  Cctnoua 

CmRVAW  M  UND  LEASES  WEST’S  MILLERS 
TIMBER  WEALTH  STIR  HAVE  ONE  PROTEST  TERMS 
CANADA  ml  WEEK  TO  RUN  FEED  STUFF  ACT 

[•,  _  i  .  ^  .  I  .  .  . - 

Western  Lumbermen’s  Associa-  !  May  File  On  Claims  Until  Oil  j  Dissatisfaction  General  Through- 


tion  President  Makes  Strong 
Flea  For  Preservation  of  Re¬ 
sources  —  Says  High  Freight  | 
Rates  and  Cost  of  Labor  Pre-  j 
vented  Normal  Conditions. 


Order-in-Council  is  Published 
Four  Consecutive  V/eeks  in  the  : 
Canada  Gasette — Last  Enlry  J 
Would  Be  February  19th. 


out  the  West  vrith  New  Act — i 
Claimed  Higher  Quality  of ' 
Feed  is  Required  For  Which,. 
No  Higher  Price  Can  Be  Ob-j 
tained. 


I  -  - , -  I  Krimonton.— Tint  onn  week  remains  - 

'  Winnipo.'r.'— A  stron.^  plea  for  the  4n  which  pro.spective  leasees  may  file  Calgary. — It  is  alleged  that  some  of 
l.couservation  of  tho  timber  re- j  on  oil  claii.i-  in  the  Xortli-West  ter- |  the  western  millers  arp  refusing  to 
I  sources  of  fauatla  was  made  by  j  ritories  un.'iei-  the  present  regula- 1  abide  by  the  Feeding  Stuffs  Act, 

!  i  Thomas  A.  Sparks,  Winnipeg,  Pro-  Hons  which  give  them  the  right  to  whichcameinto  operatlonatthebe- 
*  .'.ident  of  the  Western  Retail  hum- I  nip  on  throe  hundred  and  twenty  ginning  of  this  year  and  J.  I..  Wal- 
hermen's  As.sociation,  and  general  |  acres  of  land,  according  to  announce-  ters  of  I.acombe.  one  of  the  members  | 
manager  of  the  Northern  Lumber  ;  nient  by  Alex,  ■.oifju.ay,  head  of  the  of  the  advisory  beard  under  the  act,: 
Company,  in  opening  the  .30th  an- '  njioonton  oifi.o  of  tlie  Jloiiiiniou  has  proceeded  to  Ottawa  to  go  intOj 
nual  convention  in  the  Fort  Garry  !  r,ancl  Deparrnirnt.  various  points  with  the  board. 

Hotel,  recently,  following  the  offi-  j  -pije  folio  vuig  wire  sent  by  Mr.  - - 

cial  welcome  by  the  Lieutenant-Gov-  .  Xorquay  to  ('cell  Potts,  sub-agent  of  lidmonton  millers,  on  being  a.sked  | 
ernor.  Sir  James  Aikins,  on  behalf  p)oaiinion  lauds  at  Fort  .Mc.Miirray  is  what  effect  the  new  act  has  had  on  |  I 
of  the  province.  | seif-explan.atorj .  It'heir  operations,  bear  testimony  to  . 

Speaking  of  lumber  conditions  ini  jj  liov.att.  Superintendent  i  the  dkssatisfaction  which  has  bcenl 


j  of  the  province. 

Speaking  of  lumber  conditions  in 


.the  west,  Mr.  Sparks  said  that  it  .  ijim],.]),  oita\\a.  wires  me  as '  fnit,  in  the  millin.g  trade  throughout| 


,  was  forgotten  that  there  were  other  ;  jn  council,  all 'the  west.  Campbell  &  Ottewell,  who  i 

building  raaterials  used  in  bouse,  petroleum  i  nianufgcture  feeding  stuffs  along  | 

and  that  It  was  slgnllicant  that  natural  gas  rights,  property  oflwitli  tlieir  standard  grade  flours,  | 

.there  had  been  a  very  tnateiial  re- yjj  miiendments  thereto,  state  that  the  act  is  a  stringent  one,  i 
|dimtion  '[t  tbe  Pttue  o  umi^,  |,  suspended  in  so  far  .as  such  leg- 1  requiring  a  much  higher  quality  of 

';'tSn?es  at  a  prlc^^^^^^^^^  f'’*'  "'’I 

present’  selling  price.  A.s  liimher  ' Since  the  first  of  the 
companies  realized  the  necessity  for  I  sub-re<  or«-  year  however,  they  have^  been  mak-j 

increased  housing,  the  question  of ;  ^  ^  S'ade  required  by  the  new 

profits  was  overlooked,  and  the  de-  fniw.nd  by  fir.tma  oi  .  law 

sire  to  get  back  to  a  normal  basis,"’  me.ssage  to  Eub-rccorclers  at  rhe  Alberta  Milling  romi>any,  on 

was  placed  foremost.  Fitzgerald  and  Fort  Simpson.  the  other  hand,  is  making  bran  and 

Desire  Normal  ('euiditlons.  '  TTnder  sertion  seyenty-sev^n  Do-  shorts  only,  in  tlie  way  of  feeding 
He  called  attention  to  the  f.nct  ,  minion  l.ands  Act  this  order-in-coiin-  .stuffs,  and  in  both  cases  is  manufac- 
that  freight  rates  had  increa.iied  A’i'  "ould  have  to  he  published  four  taring  the  same  grades  as  before. 
.$7.50  over  the  rates  before  1011,  and  I  consecutive  weeiis  in  Canada  Ga-  Samples  of  its  product  were  snibmit- 
that  labor  and  hardware  still  re- |  .I'P  tliat  time  parties  staking  i  tpd  to  Ottawa  for  the  e.xamination 
mained  high,  making  the  return  on  t-an  record  under  existing  regula-  approval  of  tJie  government  authorl- 
lumber  smaller,  because  the  price  lions.  _  tics,  hut  no  report  has  yet  been  re¬ 
did  not  increase  proportionately  A.  NORQtbW.  reived  from  them,  and  in  the  meori- 

wltb  other  costs.  He  said  tliat  liini-  yomnay  states  that  all  tlie  in  company  has  therefore  not 

berraen  desired  to  return  to  normal  he  had  received' from  his  been  affected  by  the  new  act. 

department  is  contained  in  the  tdo-  - - - 

turn  to  nro.wnr  '  SrUm  Sellt  tO  .^il.  T’OttS.  JUSt  ilO.V  Jlnnr  CMnikin 


profits  was  overlooked,  and  the  de-  forward  by  first  mall  copies 

Islre  to  get  back  to  a  normal  basis  ,  f  ^^is  message  to  sub-rccorcler.s  at 
iwas  placed  foremost.  I  itzgerald  and  Tort  Simpson. 


Ih^sire  Borina]  roiidftlons. 


did  not  incrpfiae  proportionately  A. 

with  other  costs  He  said  tliat  luni-  Xorquay  states  that  all  thciii- 

t  formation  he  had  received  from  his 

.n7'thi  .  *  "7  department  is  contained  in  the  tdo- 

turn  to  pre-war  wages  were  .serious  ' 
obstacles.  After  pointing  out  what  , 


tlie  retail  lumhennen  throughout  ' '7'“ 

!  the  west  Iiad  done  to  aid  settlers,  he  ;  t'"Pld  not  be  learnea. 
concluded  by  pointing  out  some  oil  , 

.the  progressive  measures  adopted  |  bib,  nv  ■■  a  ■■  b  faa#w 

lx  "'I  W  THORAW  WEST 

!  Fred  H.  Lamer,  secretary  of  the  j  ■  ■  ■  ■  ■  ■ 

]  association,  presented  figures  to  A  I 

Cshow  the  remarkable  growth  of  the  I  V  Jftl  |  IBIbWIjVI  B  V 
' membership  in  recent  years.  Wf  wLi  B  U'LI  wwl  I  W 

' BIG  reductTon  FROS/I  disposal 

RAWFURSTAX 

-  Order-in-Council  Affects  Salt 

Seveiitj-flTP  IVr  Cent.  Uiif  ill  Effect  Deposits  in  the  McMurray 
At  Once  Has  Been  Matle  l.y  ,  District,  Along  V/ith  AH  Other 
Ixovoriiinoiii.  j  o  i*  c  • 

Kdnionton. — A  heavy  reduction  in  *  Deposits  Saline  Springs 

I  tJie  tax  on  raw  furs  haa  nieen  made*  Western  Provinces  and  Terri- 
by  the  Provincial  CJovcrnmont,  tak-  tories, 

jinp  effect  at  once.  The  enf  amounts  I  _ _  -  .- 

Rboul  7a  i)or  <  cnt.  on  the  fue  or  One  more  evidence  of 

s.*  most  important  varieties  of  Goyer;iiucnt’s,  safety 


gram  Bent  to  Mr.  Potts.  Just  IIDpC  PUniKIP  ' 

long  tlie  suspension  of  the  preseui ,  UilUC  CniilllU  j 

regulations  will  remain  in  force  i  OATTI  C  nilTV' 

could  not  be  learned.  j  (/n  I  I  LC  UU  I  T  | 

WITMBR  A  W  WF<IT  ii'ur'"  I ' 

Yff  I  I  nyiinvv  fvLwl  Againsl  raiiadiiiii  Lmpurta- 

.  tioiis. 

T  '  Culgary.  —  Urging  the  continued  | 

Of  «Li  6  yLI  wOl  I  O  !  ^'•si*‘-'>'‘’mn  of  the  duty  on  cattle  im- ' 

j  ported  into  Canada  until  such  time' 
united  States  may  impose  al 
imiKination  from  Can- j 

M  BttWflwi  l/lwl  WWflTilajiida  is  urged  in  telegrams  fotheCiui-  | 

ladlan  .Minister  of  Finanbe  and-I^Iln-: 

"  M  lec  .  c  1.  i-ster  of  .UgricultulTe.  dispatched  by ! 
Order-in-Council  Affects  Stock  Growers’  Association  ot  j 

Deposits  in  the  McMurray  j  Western  Uaimda.  Unless  action  Ms  , 
District,  Along  V/ith  AH  Other  taken  by  the  Canadian  Government  | 
Deoosits  and  Saline  Springs  *be  duty  on  cattie,  which  has  been' 
117*  .  »  •  T,...-;  suspended  hitherto  owing  to  the  (f-. 

Western  Provinces  and  Tern-  and  other  4st-‘ 


U.e  riovim-ia.  1.  vernmeni.  laK-  tones.  lorn  iniere.sts.  will  automatically 

g  effect  at  once.  Ihe  cut  amounts  I  -  .  u.o,„e  into  effect  again  on  Feb.  8. 

a  )OUt  7.)  i)or  <  ent  on  the  in  e  or  One  more  evidenee  of  The  mesrage.s  w  ere  sent  followuigi 

r- important  varieties  ^ llie Doii^ij^u  Goyerpiuont’s,  safety  |a  meeting  and'  the  AVlfm1p?y  live- j 
lin  in  ifi'st  reggid  to  northern  stock  exchange' was  asked  to  elldorsel 

.\a  Qjder-in- .OTincll  has  been  !  luini  ral  r^urces  and  the  .strict  con-  tlie  resolution.  i 


tion  for  such  exemption  is  made  on  ' depo.uts.  and  sal  ne 

i  of  before  February  28.  .  spnn'.'.s  in  4he  twsletn  provinces  and  |  DC  Tljp| 

'The  rea.son  for  the  reduction,  as  IV" "Hbdiawn  fiomj 
:  explained  hy  B.  I,uw  ton.  chief  game  C*'^’’<>«al.  ,  ^  i 

i'guardian  for  tho  province,  i.s  that  *  not  known  just  what  effect  Order-in-f  (mmiciI  I  p 


BE  THROWN  OPEN 


i  guardian  for  t‘ho“  provi’nce,  i.s  that  "  not  known  just  what  effect '  Order-in-CmMieil  Ternimafes  Reser- ' 
the  origin.al  tax  sehediile  w-ns  ln'..u  this  order  will  have  upon  the  Alberta  i  vatioiis  for  Soldier  Settlement 
,  upon  too  high  a  raVe  of  vniuati^  to  i  Govern.uent’s  experimental  work  at  on  May  1st  Next, 

meet  the  present  fur  prices.  >  McMurray,  v.here  a  real  strike  of  Ottawa.  By  an  order-in-eouncil  * 

_ _  _  I  coniiiierci.'iT  salt  was  made  last  full,  approved  recently,  tlie  rc.servation  I 

a|  nrnTA  lAFirOTO  llon.  .1.  I..  Cole,'  miiii'der  iu  charge  foi'  soldiei'  settlement  of  all  Domin- i 

I KC  Jlu  I  w  l"*  ’b''  l•lillf'■s,  hraneh.  i.s  applying  to  ion  lands  in  tlie  western  province.s  I 

Bt\  nil  rmaBl^btawa  for  a  Ica.“o  of  tlio  area  on  with  a  radius  of  15  miles  of  a  rall-j 
L  OIL  FIRM  "b'fh  the  Goveruinont'*  well  was  way,  will  lie  terminated  on  May  1 
.  V.  V9k  I  ii%in  -['iig  iutuiitloii  of  the  govern-  next,  excejit  insoiar  as  this  reserva- ! 

,  '  _  nient  is  to  sink  a  shaft,  if  arrange- 1  tion  applies  to  lands  withdrawn  in'" 

iiineoiiver  t  onei'ni  t'apitn'i/ed  .^t  meuls  can  lx;,  satisfactorily-  made  the  i’orciiiiine  forest  reserve,  the! 
$I,(1!>(),0(I0.  Soiiglil  I’erinissioii  fo  Iwitli  tlie  Itominion  autliorities.  and  Riding  Mountain  reserve,  Hudson' 
Sell  S'dMKM)  oi  Slock.  tluii  probably  to  sub-tcase  actual  I5ay  reserve.  Doukhobor  reserve,  or! 

!  I'Jdnontnn,  I'.’nters  now  tlie  oil  i  juinj,,-  riglit.s  to  an  operatin.g  com-  any  individual  parcels  reserved  for  j 
speculator  wlio  wants  to  sell  stoek. '  p;,,,,-  which  '.vill  carry  on  comnirr-  the  purpose  of  dealing  with  cases! 
The  hoard  of  piihlie  utility  commls-  cial  developuieiit.  soldiers  still  pending,  or  reserv- | 

sionors.  however,  lias  frowned  uiwn  j,,  fcH  that  the  provincial  .gov-  ed  for  other  special  reasons.  I 

lone  in  particulai,  and  haa  declined '  cut,  hy  roa-son  of  tts  extensive  Rower  also  is  reserved  for  the* 
1o  let  him  do  it.  so  far  as  Alliorta  is  resenreh  work  at  McMurray.  lias  ;  minister,  at  his  discretion,  to  with-! 
enneorned.  H  was  a  Vancouver  con- j  psiahlislied  .good  .ground  for  its  being  soldier  settlement  any  I 

cei'ii,  capitalized  at  .$1,(011,000  and  in- 1  j-iven  the  liesired  lease,  even  if  it  areas,  if  deemed  desirable.  j 

;  enrporatod  under  the  laws  of  Itritisli  m^ans  a  special  exception  to  the  new  |  This  means  that  after  .May  1  next! 
IColumldn,  and  it  sought  permission  now  aiinouncixl  from  Ottawa. '  ,  may  acquire  dominion  | 


ALBERTA  REJECTS 


given  the  desired  lease,  even  if  it  areas,  if  deemed  desirable.  j 

me  ins  a  special  exception  to  the  new  |  .  means  that  after  .May  1  next ! 
rule  now  aiinouncixl  from  Ottaw  a. '|'''’■IJ•ans  may  acquire  dominion 


to  .sell  $50,000  of  its  stock  in  tins  pro-  'pii,,  nvii-ter  it  is  understood,  will  be ! 'ands  w  ithin  the  15-miIe  radius,  ex- 
vinoe.  .1 'ken  UP  at' once.  ' 'T'”  *be  areas  mentioned.  In 

The  shares  in  the  Vaneoiiver  eom- |  '  _ — . . —  /be  case  of  newly-opened  ureas. 

!  pany  cost  one  cent  apiece,  and  then;'  _  however,  soldier  settlers  will  hell 

iarc  a  lot  of  them  in  the  million  dol-'PAI  RADV  Ct|[«AQ  guen  one  days  priority.  il 

lars  authorized  by  its  eh  irter.  pro- i '  OVunt\  - 

men  say  ABSURD  Hudson  bay  co.  ; 

the  looks  of  it  and  disapiuoved  also  — -  qi  aaip  nXII  UfAU 

;of  the  unusually  high  percentage!  Declare  Investlgiition  is  Due  in  plANS  Wflll  WAV 

.  |Wiiieh  it  ailowfHl  its  salesmen  as!  .Matter  of  Sugar  I’riees  Foi-  ^ _  | 

I  eoinmission.  Permission  to  sell  the,  lowing  Reeeiit  Rise.  j  ..  ..  . 

slock  ill  Alberta  has.  therefore,  been!  i  algary.—  Calgary  sugar  ddalors  thmstnmtion  ' 

;  refused,  the  fael  tliat  British  Uolum- 'dedarc  that  an  investigation  is  duo  Before  For 

fbia  liad  already  sanctioned  the  con-  in  the  matter  of  sugar  prices.  Re- j  *’**””’  , 

ceni  not  being  considered  good  or  |cently  tho  price  of  British  Columiiia  Lamonion.  -  The  Hudson’s  Bay  | 

siiffirieut  reason  why  this  province  granulated  rose  60  cents  ewt,,  while  "^rtively  and  seriously! 

,  sliould  do  so.  the  price  ot  raws  in  New  York  drop-  “)«>  proposal  to  bufld  a  f 

- -  jpefl  four  points,  reaching  new  low  ! ‘ 

f  API/  i  levels.  Furiherinore,  they  say  that  ^  ^  felave  River  to  the! 

'ASK  GOVEnkMENT  lorslem  refineries  have  stopped  sell-  -'lo^kenzie  at  Port  Smith,  according! 

i  VSi.V.-r.e**.  mr  Re.giua.  appamitly  by  !  "  An«us  Brabant  commissioner  of, 

ABOUT  IRRIGATION  ‘i»^*'^®ment  with  western  refineries,  jJ^be  tompanj  m  says.  | 

I  nuuu  I  inniUft  l  lUll  ,  Regma.  Ual-  «  nf  "’**  I 

!'  Igary  dealers  say  that  such  a  situa- ;|2.  wd>  of  actual  construction  :  I 

;  rortluiid.  Ore.,  Interests  Meet  Alta.  !tlon  is  alisurd  and  should  be  inves- i^bis  year.  Preliminary  plans  are  ;  I 


Deeliire  lnvestl(tiitioii  is  Due  in 
•Matter  of  Sugar  I’riees  Fol¬ 
lowing  Reeeiit  Rise. 
Calgary.-—  Calgary  sugar  ddalors 


I’reliminar}  I’laiis  Under  TVaj  Hut 
t'onstriietion  t'annot  ('ommenee 
Before  1922  For  Far  S'orth. 

Edmonton.  -  The  Hudson’s  Bay 


ligated  by' the  proper  authorities.  "y.’  ^  road] 

■  ^  ^  ■  _  will  be  commenced  in  1922,  if  things ! 

Iwork  out  satisfactorily.  Develop-! 

I  n  rAMY  Iments  in  the  northern  oil  country  i 

LU  Unlin  I  I  win  have  a  good  deal  to  do  with  the 

ON  CONSTRUCTION  j  points  out.  '  1 1 

lurers  and  Wholesalers  MOJiTKLAL — SHERBROOKE. 

Immediate  Resnniption  of  (jrand  Trunk  Railway. 

.BuUdmg  AemUles.^.^^  -The  Montreal-Sherbrj«ke  Service 

or>/i  labor  in  the  hiiiiHina'  ^be  Grand  Trunk  Kailwaj  bjste.m 


GILBERT  RROTHERS,  Limited 

EXCLUSIVEI.Y 
FARM  LANDS 
Valuators^and  Developers .  - 
GRMN  EXCHUttGE  m'lI.DING 
CALGARY,  .»LBERTA. 


!  Goveniineiit  Re  Lethbridge  itigated  by  the  proper  authorities.  unaer  way  and  the  road 

i  Irrigation  Bunds.  j  _ - : — — -  'Will  be  commenced  in  1922,  if  things  ! 

Edmonton. — A  delegation  of  gen-l  ^  ;Work  out  satisfactorily.  Develop-: 

tlemen  from  Portland,  Ore.,  interest- '  CUfllU  H  |,AkRY  northern  oil  country  I 

I  0,1  in  tho  placing  of  irrigation  bonds.  ORUULU  DHUn  I _ _ ,  will  have  a  good  deal  to  do  with  the 

!  and  accompanied  by  G.  Chew,  a  mem-  DIJ  PON^TRIIPTinN  progress,  the  commissioner! 

her  of  Lethbridge  Northern  Irriga-  UW  tUllO  I HUO I  lUW ,  points  out.  , 

!  liou  hoard,  waited  on  the  provincial  - ^ —  1  „  .  ,  ^  ^  ! 

government  recently  witli  the  view  Mannfaelurers  and  Wholesalers  jltlNIKhAl,  SHbUBRUDKE. 
of  getting  further  information  rc-  I  Urge  Immediate  Resumption  of  Grand  Trunk  Kaiiwtt]'. 

.-aiding  their  intentions  in  the  Leth-  “""‘‘i'lf  ,n  The  Montreal-Sherbrooke  Service 

bridge  Northern  Irrigahon  of  the  Grand  Trunk  Railway  Svstem 

The  delegation  was  received  by  Hon.  dustnes  and  labor  in  the  building  of  entiveniani 

C.  R.  Mitchell,  acting  premier.  Hon.  {trades  should  recognize  the  defla-  Ss  f4  tiaveUers  You  nm-  leave 
A.  J.  McLean  and  Hon.  Duncan  Mar-  jtion  which  has  taken  pl.ice  and  car-  ^  8  3^  a  m  and  T-’O 

shall,  who  told  them  that  the  iMilicyiry  on  respective  activities  upon  i  i 

ot  llie  provincial  sorernment  on  Irrl. ! ^  CTpt  Su'ndny.  The?c  Is  n  psrloi! 

dSr/altarJ'mt  ,.pi.a^u7’..o^^^^  "“''‘7  '»■»'  Z  ^ta’?r.io'L'’™rxavs'‘''S' 

ious  to  touch  anv  of  the  bonds  as  !  r<'sumed  and  the  needs  of  the  people  the  traveller  maj  leave  Sher 
they  are  at  present  held  supplied  on  a  fair,  just  and  stable  br^ke  3.15  a.m  and  3.00  p  m  dally 

Then  were  wi  h  the  government  basis,  according  to  the  view  ex-  and  S-05  a.m.  daily  except  Sunday. 
•igTin  in  The  ifternoou  ind  it  s  iL  r  Pressed  in  a  resolution  passed  at  a  The  3.15  a.m.  train  has  sleeping  car 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
'Bought  and  Sold  on  all  Principal  Exchanges 

Private  If'ire  connections  with  New  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

L.- 7',  'Wiiiiiii>e^ 


CLA.RK  &  MARTIN 


STOCK  BROKERS. 


BOND  UE.AI.KRS. 


(1)  Secaiitte*  boasht  nf;il  ■old  on  ronnervatlr*  marKlna. 

(2)  Preferred  Secarftle*  boairht  on  partial  payment  pinn. 

(3)  Weekly  market  letter  and  inoiithly  annIykU  ot  Canadian 
■tork*  OB  reqaeat. 

Dlreet  private  tvirea,  Kew  York,  Chicago,  Montreal.  Toronto 
CorreaponilentM,  Logan  ind  Brynn,  Sr  k  York. 

Urecnshlclds  tc  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phonea:  N*5«-A2«5I.  WINNIPEG 


Creating  Capital 

Life  Insurance  is,  in  effect,  the  creation  of 
capital  by  a  stroke  of  the  pen.  There  is 
no  substitute — no  safer  investment. 

Life  Insurance,  inexpensive  and  profit¬ 
able,  is  available  under  the  comprehensive 
range  of  Policies  issued  by 

The  Great-West  Life  Assurance  Co. 

Head  Office:  Winnipeg. 

Ask  For  Personal  Rates — Stating  Age. 


P.  BURNS  &  COMPANY, 

LIMITED 

Peckers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire* s  Standard** 

PACKISO  PLASTS  AT 

CALGARY  VANCOUVER  EDMONTON  REGINA  PRINCE  ALBERT 
WHOLESALE  FRUIT  HOUSES  AT 

CALGARY  EDMONTON  RBOINA  SASKATOON  MOOSE  JAW 


CALGARY  EDMONTON 


CREAMERIES  AT 
MOOSE  JAW 


SASKATOON 


W^£  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

LOUGHEED  &  TAYLOR  LIMITED 

210  8th  Avenue  West  -  Calgary,  Alberta 

STSING  &  SNOWDEN  l|  niblock  &  tull  i 


DEALERS  IN 

GOVERNMENT 

and 

MUNICIPAL  BONDS 

WE  SPECIALIZE  IN 
WESTERN  ISSUES 

Mcmbcra  'Winnipeg  Stock  Ezchanfe 

428  MAIN  STREET 

WINNIPEG 


SASKATOON 

Plnoe  your  money  In  the  W'est 
where  you  iret  the  maximum 
interest  on  mortfra#e  seeurl- 
tles,  security  from  two  to  three 
times  amount  of  loan.  Full 
particnlhrs  on  request.  Refer¬ 
ence-Royal  Bank  of  Canada. 

A.  L  KOYLfi  COMPANY 

Financial  Agents, 
Ground  Floor,  Canada  Bldg. 
SASKATOON,  SASK. 


'RKK.E,  PEET  &  CO. 

-  Limited 
Financial  Agent  < 
INSUKANCE, 

MORTGAGE  INVESTMENTS, 

ESTA’fES  MANA  ED 
CALGARA",  ALBERTA 


John  S.  Fowlie 

Life  and  Lota  Rtpiesentatire 
The  Mannfactiinrs  life  Ins.  Co. 

Prince  Albert,  -  Sask. 


J.  B.  COYNE.  K.C.  J.  A.  MeVIC-AR 
A.  T.  HAWLEY  N.  J.  D’ARCY 
R.  K.  ELLIO’TT 

COYNE,  McVICIiR  &  €0. 

BARRIS’TERS.  E’TC. 

Ml  UNION  ’TRUST  BUILDING  ’ 

WINNIPEG,  Ga«da 


III  STOCKS  j 

il  BONDS  I 

il  CRAIN  I 

'  ^  ^ 

I  i  Grain  Exchange,  Calgary  I . 

|B  Private  Wire  to  All  Markets  B 

1 

!  S'  sri!' l;  !S'  'ri'S':'?!::! vki'' 


Willoughby,  Sumner 


Members  W'lnnipeg  Grain 
£xcbange. 

STOCKS 

BONDS 

GRAIN 

W'illoughby  Building 
SASKATOON.  SASK. 

Private  Wire  to  all  Markets. 


WESTERN  HOMES 

LIMITED 

Confederation  Life  Building 
WINNIPEG  MANITOBA 

Capita]  Authorized  -  -  $5.000,M0 

Capital  Subscribed  >  >  IlyJOO.OOO 

MORTGAGE  LOANS 

AND 

HOME  BUILDING 

A  Western  Company  for  Western  People 


Allan,  Killatn,  McKay,  Ltd. 

McLeod  Bldg.,  Edmonton,  Alta. 

I  Special  attention  given  to  Inter¬ 
ests  of  out-Of-town  clients.  Real 
I  Estate,  Mortgage  and  Financial 
I  Agents.  Rental  and  Property 
I  Management  a  Specialty. 


The  Financial  Times  reaches  a 
class  of  people '  who  are  Interested 
and  able  to  buy  investmeiit  sechri- 
ties. 


/ 


BRITISH  COLUMBIA 
ELECTRIC  RAILWAY 


Tli«-  fw-f-rU} -fourth  ordinary  g»naral  ■  I  ^  H 

‘noeting;  of  tho  luomhora  of  th»  British  ^  I  I^WI  I  1  I  1 1 

f'oli.Mihia  Kloctric  Railway  Company,  i 
I^'mited.  'vvaa  hold  on  Thursday.  .Ian.' 

20,  at  the  Institute  of  Chartered'  ■^Bl  M  IB  ■ 

Aofoiintants.  Monic:afe  F’laoe,  Moor- i  InUIIP 

gate  street,  Ixmdon.  Kngland.  Mr.  G.  Mrlakll 

r.  TCorton  presiding. 

The  S^eretary  I  Mr.  R.  W.  Bartlett.  AP*  nnAlfl&lAP 

A  C.  having  read  the  notiee  eon-  I  IL  1^1  I W I  |^l  "L 

yening  the  meeting  and  the.  report  ill  B  BbI  H  W  I  i^M  ■  ■ 

of  the  auditors,  ■  ■■WWBBBVfc 

,  The,  Chairman  said:  I..adie,s  and 
gentlemen,  it  is  v“ry  pleasant  for  us  to 

meet  you  again  with  a  i  eport  which  !  prUlt  Industrv  DrBWB  Roval  Mail 
show.*  clearly  the  intprovemopt  which  ;  *  ITIWI 

has  taken  place  in  th"  company'.s  i  Meam  Packet  Service  Be* 

r%^a:;,7of"Vnrrf  Je'’d%rp^;,,[ir  a  I  ■  Vancouver  and  Europe, 

panding  trade  our  revenue  ha.=  in-  to  Commence  Early  in  March 
creased.  Until  last  year,  as  you  are  ;  — 

aware,  no  dividend  had  been  paid  on  *•  /announcement  Or  U-Om* 

the  preferred  ordinary  stock  since  the  pany’s  Representative, 

year  ended  .Tune  30.  101.3.  or  on  the 
deferred  ordinary  stock  since  the 

year  ended  June  30,  i!>i4.  Vancouvw.— “Earlv  in  March  we 

wirh%h%  reaui,7ac7eWd  thu‘y«?  open  the  Royal  Mail  Steam 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  12,  192i. 

Financial  and  Business  Developments  on  Pacific  Coast 

nn|V|A||  OlimO  I  Teloping  business  for  this  important  a  ■  |  ■  |%  1'^  «  of  the  establishment 

K|#|I|VH  VHIIvV  British  concern.  'I||||  I  Alf  I  ||  I  of  another  yard  on  the  North  Shore. 

Villi  IWlI  Wllll  w  I  "Wo  will  make  a  specialty  of  onrlU^LLrall  wVa  The  above  company  also  requests 

__  refrigerator  space  for  carrying  food- j  the  option  of  purchasing  the  pro- 

Orri#  TO  H  AP  stuffs  and  fruit  from  British  Colum- i  niRnAII  A  AT  |  lAI  A  perty  at  any  time.  The  cost  of  in- 
^rril  I  R  ALlI  j  hta.'"  sat'd  Oolonol-Naeh.  "and  while!  VI  |HI  I  1111 1 1  .stalling  the  plant  would  he  about 

^^**“"*  !  the  first  fe'w  months  will  see  only  aj  ■  VIH#llfi%#i"  ■  ■■  w  ^20,000,  and  it  is  estimated  that  the 

^pi  Alf  lUBBUM  ;  monthly  service,  that  will  be  ex-|  busWb  •  ■  A  ■  I  ■  A  A  approxlm.ate  I 

IIL  UUI|U||^|*L  I  pautted  to  a  three-week  sendee  when  ^  |  t  A||J|^liJ|D^  i  ?’7,000.  between  and  20  and  50  men 

yr  I  llU  W  I llUC  1  iHe  fruit  season  opens.”  O  I  CHIwlOrlir  O  employed.  The  mayor  w.as 

......  ...  _._! — 1..  —  1  w  ■  «  w  authorized  to  carry  out  negotiations 

with  the  company. 


Packet  service  between  the  United 
Kingdom  and  points  on  the  Knropean  i 


DECLARE  EAST 
INVADING  WEST 
TO  SELL  SUGAR 


Melville  A.  Dollar  Now  on  Way  | 
to  Buy  Additional  Tonnage^ 
For  His  Company,  With  a' 
View  to  Extending  Company’s 
Service  Between  Far  Elast  and  | 
New  York  via  Vancouver. 


■wever  be  satisfied  tati.v  in  Aiarcn  we;  i»A  I  AIIAA  A  Vancouver.  -  Two  more  stc.iniers 

,r „„ ... TO  SELL  SUGAR  r "■  ,r  rr.r 

mittffi  to  rarry  on  otir  business  per-  Kingdom  and  points  on  the  Ihiropean  i  *  mum  jjj  growing  fleet  of  tnc  i  anadian 

r<*asonabi<^  condi-  Oonttnent  and  Vancouver,"  said  Col.'  _ .  ^  -  Robert  Dollar  Steamship  rompany, 

maneni  conditions  t-^  i  v*««u  a  au  *  - 

a  reasonably  President  British  Columbia  the  purpose  of  aemrlng 

ive  could  s^cur#*  the  ^ompanj  on  the  Pacific  Coa^t.  who-  c  o  •  i  w^t  ^  tiiic  n/iHitir.nQi  irknnocA  timi  \fr  a 


GREAT  ACTIVITY 
SHOWN  POUCE 
COUPE  OIL  DEALS 


THREE  RECOGNIZED  FACTS 

CANADA 

is  developing  lo-day  more  rapidly  than  any  other  country 
in  the  World. 

WESTERN  CANADA 

is  due  for* a  greater  development  than  any  other  part  of 
the  country. 

THE  GREGORY  TIRE  & 
RUBBER  CO.  Limited 

is  Western  Canada’.s  premier  industrial  development. 

TV  *  W.T  ^  R*  J*  McGivern  &  Co., 

Factory  Non  Operating.  Tdmlted, 

limited  amounf  of  the  orig-  standard  Bank  Bldg., 

Inal  capital  for  >alp.  ^  „  „ 

Tancotiver.  B.f. 

Information  on  Request. 


rnsn^ntly  undPi-  r^asonabi.., .  condl-  Continent  and  Vancouver."  said  Col. 
tions.  \\  ith  permaneni  conditions  t-^  i  v*««u  ..  a  au  * 

^ptahllshpd  on  a  reasonably  re-  *'*  J  ^prftSCntatiYf^.  of  thRt 

mun^ratlv^  ba.«l.«  we  could  secure  the  company  on  th^  Pacific  Coa^t.  who 
TiAcessiarr  capital  to  proceed  on  the  |  arrived  in  th«  city  rocentlv  and  spent 

S7r^y7:t'‘"a7ya"n";Tr.''  ’to  And  install- 

Gotumbia.  VVithnut  satisfaotor.v  par- ( '  apt.  R.  G.  Parkhurst,  M.C.,  as 
manant  crindition."  wa  aannot  sarura  j  representative  of  the  company  In  this 
tha  required  rapitat  and  .^hall  he  tied  citv. 
down  to  a  very  eonflned  pnliay.  ■  ' 

AV a  realize,  and  British  •'’olumhian.s !  The  Royal  Mail  Steaju  Packet  Co. 
must  realize,  that  pre-war  returns '  has  pursued  it.s  polfcy  inaugurated 
f"%h\°‘de*:’eT;rp‘rnt‘:;fVu”t7^  the  war.  of  opening  branch 


Sugar  Refineries  Issues  Flat'^*^'''  additional  tonnage  that  .Mr.  A.  |  «qa  ono  p-* _ T*lr»f,  In 

Denial  That  There  is  Anv  Dollar,  president  of  tlie  big  $90,0U0  Has  DMn  Taken  in 

?Xri  J  LJwee"  ‘Lsfern  -ncorn.  is  now  on  his  way  I  A'- 

Refineries  and  the  Local  Com*  England  ^  ^  i 

pany— Price  Raised  $1  a  Cwt.  _ 

pany  will  extend  its  service  between  .  ^  ” 

—  —  a».  T-  r-  a  j  ».t  t-  I  i. .  I  Gfaiidc  P  PR  1 1*1 0.  —  PI  I  j  n  ES  on  oil 

. . . . lit/"':  1"/  '"1"  i  leases  in  the  Pouce  Coupe  field  are 


Filings  Are  Being  Made  at  Rate 
of  5,000  Daily,  and  About 
$90,000  Has  Been  Taken  in 
in  Fees — New  Activity  Also 
Reported  From  Peace  River 
District. 


SEE 

CANADA 

FIRST 


for  thrdA  Aopmrnt  of  puldiV  the  war.  of  opening  branch  ;  Vancouver.- Discussing  a  recent  I  port,  to  the  United  Kingdom  ^Ving  med/here  at  thH^^ 

«urh  as  ours,  tho  growth  of  which  is  i  o^Dcee  in  ail  parts  of  the  country  and  j  despatch  from  Calgary  announcing  this  latter  scheme  is  carried  out  it  1  c  ^^,0  lo  nnn  u..,..  i  '  'tk 

Inevitable  if  the  districts  wc  s^rt  a  |  in  all  countries,  and  Vancouver  is  I  an  advance  of  fiftv  cents  a  is  probable  that  the  additional  link  fv.  V  '  A/Vt  P,  1  ^ 

»'  "-.lunarM  ..  ,b,  „r  i.  ,h.  .id 

In  th..  pa. St  t  tni.st  it  i.s  no  longer  ' - - : - 1 _ --iJ.  .  Fordhani  .iohnson.  presi-  .  by  tw o  of  the  freighters,  with  an  in- 


vices  thc>  liavc  been  aeruatomed  to  1 

In  the  pa.st  I  (ni.st  it  i.s  no  longer  ' - ““ 

neoc.dsary  to  tell  the  Britl.sh  ' 'oiuni- 1  f-.i-Ha 
bian  puhlir,  and  the  ioral  aiithoritie.d,  :  ^  Am» 

that  the  development  of  our  utilitie.e!  duty 


riftv  cents  a  is  probable  that  the\dditional  'ink  { iYving*^ton*!iTnVrests 

rice  of  sugar.  ,  in  the  /"‘"‘"J''/  on  4.000  acres,  and  William  Boyle  of 


by  two  of  tho  frrlEbters,  with  an  in 


Onafia  and  In  mn.«i  of  tb#»  j^tatps  nf ,  ^  ^  \  ^ 

the  American  Union  charged  ,v(th  a  As'  flPtl'Bl  I 'b*'  ‘1«'' 

the  duty  of  considering  the  altered  that  there  was  any  collusion  between  j  Within  llie  past  t  ear 


foliimbia,  crease  in  trans-Atlantic  service  as  ' Drug  Company,  Kdmon- 
c  trade  is  (let eloped.  ton.  filed  on  fi.OOO  acres  recentl.v. 

....  ,  ,  ,  I  proxies  being  arranged  bv  the  law 

Within  the  past  year  or  two  <  ap- .  MoPhee  &  Patterson.  Dr. 


—  TOUR  BTe»t  West 
calls  you — a  trip  that 
will  be  a  revelation  of 
the  greatness  and 
grandeur  of  Canada. 

VANCOUVER 

BRITISH  COLUMBIA 

Tha  Great  Paelflc  Coast  CItir 

Ideal  climate  —  summer 
and  winter  —  wonderful 
views  of  NaJhire’s  beauty 
spots  ' —  mountain,  sea 
and  land  —  within  few 
miles  of  city's  centre  — 
hundreds  of  mites  of 
scenic  motor  drives  — 
sea  bathing  —  golflng-- 
unsurpassed  hunting  and 
fljhing. 

Write  for  lllostntad  FoMor 

.^ent  free  on  reqiiest  to 
Vancouver  Publielty  Bu¬ 
reau.  .1.  R.  Davison. 
Manager,  ass  Seymour 
^  St..  Vancouver,  B.C.  ^ 


public  in  Britiih  .’olumhi,  and  the  K";;*  X,  P” 

7':T'  '  elo.svlv  the'  opan.si--^  poUc 


eastern  refiners  were  shipping  on  Th''  '’•'t'P  /  jpany  filed  on  4n.qno  acres  in  the  \i- 


conslgnment.  which  was  a  new  con-  sli'PP^s  'ha*  *fraigh*  haul  from  1  ^inity  of  its  present  wells  late  in  Dc 
ditlon  in  the  Canadian  sugar  ml*  I  and  there  has  been  mm  h  in¬ 

dustry.  On  account  of  freight  rates. !]^nrp  economi( al  than  the  Iranscon- I, ^ 

tho  rnfinorv  did  nnf  ehir,  I  fincntal  Toiite  iH  that  rafos  are  , _ . . . . 


command  a  much  higher  rate  than  nolicv  without 
the  return  we  are  now  earning.  of  the  1 

British  Columbia  has  an  enormous  ,u,,  ■, 

.supply  of  lumber  and  minerals  and  rnnlern  tn  th. 
the  raw  materials  of  whieh  the,  world  «2ive.  and  all 
stands  in  need  to-day.  her  industries  .vV  Provine. 

Thai  "11  should  he  put  a 

that  1.S  needed  is  to  develop  a  sense  w'KIch  wil 

of  security  in  the  minds  of  Investors.  „ 

1  am  constantly  asked  what  Is  wrong  |_  nast  It 


le  the  poiiev  of  the  past  if  I'll'**'  refinery  did  not  ship  east  |  ‘  , 

ng  conditiotis  are  reasonable  I  of  Regina,  and  the  eastern  re.finers  /JT^****'^  f  ^ITi^  **  1  ' 

Is  possible  to  contipiie  such  a  ppme  vcp.^t  Of  that  point,  but  ;  ’  **  1"  handling  charge; 

o'f ‘’t;;:".:hareh;Her7  iV’:eej,7  ♦«  dispose  of  their  stocks  the  east  ‘  . -  - 

that  It  should  he  a  matter  of  had  invaded  the  western  prairie  ter-  Miimuann  RirBl 
1  to  the  romnuinities  them-  ritory.  SHIPYAhIJ  M^N 


to  m»  that  It  should  he  a  matter  of 
coneern  to  the  romnuinities  them¬ 
selves.  and  also  a  matter  of  ooncern 
to  the  Province,  that  your  compan> 
should  ..he  put  and  retained  in  a  posi¬ 
tion  ■wKIch  will  enable  it  to  adopt 
in  the  future  an  expansite  policy  ut 
in  the  past  It  seein.e  to  me  also  that 


t7e  '’lo7nrice"/f"mr1ecnrPM"*  1“d  I  ”■  *  *"  WUUUIILnIl  I  llllTI 

-  *"'’1  porfanc.  hevond  the  rroyinr*.  be- 

thoroughly  strong  and  healthy  posi-  fnited  States  lines  and  the  tiiain  IIKI1I  ^  I1IIII  I  III 

mwnrl/sa;7d!1llPrT7-'''-u  CanadlaA  '  railwi‘7^o'^Sn  in'crerjfng  UllULO  UU  f  I  I  U  , 

condUions  and  to  a  lark^of  cYmprem  ;^;Xd  7.111  Mlig,-., '^rs  'a^lonv  r|y|CU  lirCCn  C  T 

rINISH  VESSELS' ' 

the  company  .should  not  share  to  the !, crests  as  a  whole,  and  it  Is  this:  '  .  .  .  ^  I- 

udiic’h  1177700/ "i?  i  ''"our  company  has  now  grown  to  Negobaboiw  Now  in  Progress  ■ 


COUGHLAN  FIRM 
URGES  GOVT  TO 
FINISH  VESSELS 


SHIPYARD  MEN 

SEEKING  LEASE 


Nnrlli  Tancotner  .Maj  Secure  Im¬ 
portant  Indnstrj  With  l‘a .troll 
.Aroniid  !!«.S7,tKM)  Yearlj, 

Xorlh  \  ancmiver.  — in  view  of  the 
I  fact  that  the  Qneensboro  .Shipyards  I 
of  M'eptminsfer  has  made  application  ! 
to  tlie  eifr-  eonneil  for  the  lease  of  . 
'two  waterfront  lots  inimcdiately 
nest  of  .SI.  .Xndrew's  Avemie,  Ilurcl 


lirllling  operations  arc  under  way 
and  if  is  confidently  expected  that  ;i 
sirtke  will  be  made  uesl  snrin.c. 

IVllHIIRAB  17  MORi;  VESSFI.S. 

New  York.  The  U.S.  Shipping 
Board  has  withdrawn  IT  ,-idditionai 
\rssels  of  la.j.fMMi  d.w.  Ions  from  ser¬ 
vice,  it  is  announced 


I  ARfiK  TRAIT  OF  I  AND.  WARF.IKUSK 
SUES  AND  riTV  rROPFRTY 

Inquire 

(  .4.MPBKLL  &  SCIHADEK 

WieniwCsed  Vforssvrr  Ofiirrs 


.Ul  Mclnlftr  F 
IVlNMPEt, 


7?A  Roilltr,  RniUinI 
VANTOl'VER 


CANADIAN  FINANCIERS 
TRUST  COMPANY 

I  rcorpo^affd  10^7 

GKMvRAl.  TRlkST  BU.SISE.S.S 

Bonds 

tor  B  C.  Munii  ipdhtin 

839  Hastings  St.  West 
VANCOUVER,  B.C. 
l,T.COL.G.If.llORIlELL.  Gen.  M«r. 


Grant  Whyte  &  Co. 

1.1MITED 

Room  6-10  Winch  Bldg. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 


Dirtct  Wires  to  E.  F.  Uutton  A  Co. 
(New  York  .Stock  Fichaogel  dement 
Currie  &  Go.  (Chicago  Board  of  Trade) 
and  Lyon  A  Plummer  Toronto  Stock 
Fichangc  . 


P.  M.  LIDDELL 
&  COMPANY 

Intcstment  Bankers 
I'iKcal  .4gents 
Insurance  Broker.! 

826-7-8  R0<;F.RS  BUILDlNf; 

\  ANUOUVKR.  B.C. 

R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSURANCE 


1006 BROAD  ST.. 
VICTORIA.  B.r. 


740  HASTINGS  ST.  WEST 
VANCOUVER.  B.f. 


F.ST.YBLISIIED  IR1I 

BINHELD,  GVNTNER  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


full  in  the  prepperiiy  of  the  Province  j  you'  Vompanv  haa'  now  grown  to 
wlin-h  we  have  done  ro  much  to  |  very  great  Importajire.  it  and  Ita 
’ '’r**'V  •  ,  ,  .  ,  ,  i  suh.s|dlBrle)«  ha'  p  »  roinbined  share 

1  feci  T  cannot  conclude  my  re-lg^j  debenture  ropital  of  fS.llS.ATn 
merkxS  without  an  . 


almost  th*?  Avholo  of  tvhtrh  is  ini 


gratitude  to  our  management  for  Ihei  Frilain  h>  .«ome  12,n00 


rvr7„t,ar'*ad1e:.ri,;r7.'f  fjow  under  Con.lruction  Are 

diffirult  and  the  work  .«.lreDuou.v.  but;  lanlrtian  inverunent.s  either  for  gmd  Completed. 

all  situations  have  been  met  -with;  m.  if  conditions  .securing  5011  _ _ 

courage,  zeal  and  ability.  ,1a  fair  return  upon  your  exi.sting  in- 

men'’  an/ o*jr17ha  f  th/ hf.7./i ' maintained  by  stable  Vancouver.  —  ".Vegotiationr;  are 

'Hi  BYJCi  on  1)  .-flAlr  Of  lmP  dob,}  q  1  An/q  ucnjRrkn&hlRb  If'fficltttiOTi  A'Oll  YVill  v.  ■  *1  a  ai 

thank  them  sincerely  for  their  eflTorte.  j  j/p  inve  "tmen{  and  ""  at  Iho  prt'scnl  tune 

Mr.  ,1.  Pavid.«on:  A  ye.ar  ag;o.  when  I  j,„  encouraged  te  add  to  it  as  eon-  which  we  hope  will  result  in  no 
r ’*1  plCH.sure  of  meeting  Tou.  ;  y, dict-ates:  if  copditiena  are  ce.asation  of  work  at  the  yard  until 

L  visit  to  I  gj]r>wed  to  heconi"  such  lhai  we  can-  .i,,,  . «hil>s  under  const riiid ion 

bnti.sh  (olumbla.  Aon  will  recollect  I  p^u  ..arn  for  -on  a  leasonahle  return  ''  "'I'  I'" ‘I.,  hdl 

that  I  then  described  to  you  the  great  I  on  your  investment  li  would  he  no  have  been  completed. 

'.-"cnn, 

company  during  the  six  years  pre- '  jp  inm  direction  and  di-copraged  ,  Siven  by  one  of  the  heads  of  the  liini 
vlous  to  1914.  in  which  year  the  war,rd},pr.«  who  might  h*  inclined  to  do  of  .1.  .1.  Uoilghlan  *  Sons,  i.iinited. 
called  a  halt  to  development,  T  al.ao :  .j,,  reference  to  the  report  which 

de-«cribed  to  you  the  greater  railway  i  i.ova  .ysrv  hope  ihat  stable  con  .  Ve  ,a..  1'  . 

and  ocean  transport  facilUies  which  .j.lmnVViU  b.  rrach7  and  le.ai/ 

Vancouver  and  British  Golnmbiai  Apart  from  an.v  ofh*r  consider-  "w'  Uiere  IS  more  than  a  pns.sioillty 
*i>loy  to-day  as  compared ,  aliens  It  seems  to  m*  that  «  strong  that  the  government  will  lake  steps 

with  tne^  and  the  greater  oppor-!ap,j  healthy  public  ntilitie.*  compan:-  looking  to  the  cnncellotion  of  tlie 
ninnies  for  future  growth  which  la  so  essential  to  1  he  well  he, ng  and  'fOKUiS  tO  ’h«  (JUlcellation  Of  llie 
now  exist,  axid  I  suggested  that  it]  ^xpa.nsion  of  progressive  and  ambi- '  qontraeta. 


With  Ottawa  Looking  to  No ' 
Cessation  of  Work  at  the 
Yards  Until  the  Two  Ships 
Now  Under  Construction  Are , 
Completed. 


Vancouver.  —  ".Vegotiations 


are  ce.asation  of  work  at  the  yard  until 
J'”"'  the  two  ships  under  constnie'ion 
,  n„  have  been  completed.”  j 

•?her'  Thi.s  is  ibe  reas.siiring  information 
rged  ,  S'ven  by  one  of  the  heads  of  the  urni ! 


would  he  a  disregard  of  precedent  |  tious  eommunities  that  they  may  be 

10  anticipate  that  the  growth  of  Van-  rejied  upon  to  insist  that  the  com- 

couver  and  th^  diF*t.rirt.s  s^rv^d  by  |  p^nv  providinir  utility 


wjtn  rf'ferpnr#*  to  tor  rf^port  which 
retain-  ‘“'nsTiated  from  Ottawa  to  the  cftectl 
asider- ‘  Dw'  llierc  is  more  than  a  pos.sibility  i 
strong  that  the  government  will  lake  steps  1 

looking  to  the  cancellation  of  the 
ig  a  nd  .  . 

sMibi- '  contracts. 

la.y^be,  Undoiibtedl.v  the  loughlan  lirm 
1'y",/j'will  receive  the  wholehearted  sup- 


Sun 

Ommot  o^:^ANADA 


1871 


your  company  w'ould  be  less  during,  permitted  to  operate  under  condi-  port  of  local  public  and  semi-publie 


/v  vr/s*nrsV7Il^ ail whicb  Will  ensure  s  reliable' bodies  in  their  representations  to 
There  cannot  he  any  growth  In  a !  sPm  *7o*'*m*et  Im-reasing  "require- f  forestall  any  action  which 

modern  eommunily  •without  a  enr-jments.  will  decrease  production  and  throw 

responding  growth  in  demand  for  the.  eonelu.sion.  I  desire  to  associate;  another  l.Ofifl  men  out  of  emplovment 

essential  utility  services.  These  again  rnvself  w  ith  th»  remarks  which  your  ihic  ciiv 
.cannot  he  provid-d  without  capital  rhairnian  has  made  regarding  thei*"  ‘"5- 

outlays,  as  is  evidenced  by  the  man-  splendid  serviee  whirh  the  manage-  jt  js  estimated  that  up  to  the  pre- 

bll  ineileSlId  liive_8tment|ment  have  r'ndered^  to  sent  nearly  $1,666,000  has  been  ex- 

.  n<iP  incirajpfi.  j  ynur  man-  ,  .  i.!  »  j  , 

In  190S  our  caplta-l.  includfnr  da-'agpr.  In  Toronto  last  Novet-nb-'r  and  P^napfl  on  tn^  sbipB  airoaoy  an^l  a 
hentures.  was  £l.SRn,4k8:  in  1910  itidiseussed  with  him  the  affair-s  of  t  he  |  ranee]  lat  Ion  of  the  contract  would 


HEAD  OFFICE  MONTREAL 


JUBILEE  YEAR 


1921 


will  decrease  production  and  throw 
another  l.ooq  men  out  of  employment 


It  is  estimated  that  up  to  the  pre¬ 
sent  nearly  $l,666.06o  has  been  ex- 


Iventures.  was  £l.SRn,4k8:  in  1910  it,  discussed  with  him  the  affair-s  nf  th, 
^i**^*^  £S.BTS,341 :  in  1912  company,  and  T  liavs  great  pleaL^ur, 

to  56.164,855;  and  sine#  then  it  has,  in  acknowledging  the  debt  which  th, 
Increa-sed  to  fS. 913.870.  ;  company  owes  to  hia  ability  and  re 


T  T  ALF  a  century  has  elapsed  .since  the  Sun  Life  .Assurance  Company 
■■  ^  of  (*anada  issued  its  first  policy  in  1871.  The  figures  submitteil 
herewith  indicate  the  size, strength  and  outstanding  position  towhicli  the 
company  has  attained  among  the  life  assurance  institutions  of  the 
world,  as  a  result  of  its  ojjerations  during  those  first  fifty  years. 


enterprising  public!  sourrefutness  and  t 


;  work  »  hardship  on  fhe  local  firm,  i 
in, I  re*  ‘  although  it  is  altogether  likely  that  I 

.  .  .  _ _  _ _  _  .  ntiring  should  the  government  decide  to, 

iitllity  services  are  a  necessary  asset  I  energy  and  zeal  of  bimself  and  his.fgijp  p„f,iT  action  any  anticipated 
to  a  proig:rrs5«iv^  F'ommunlt.v,  and  ?  a«.«)aiantj».  <  Annlati.®'". »  u  t  i»  w  _ -.j  i' 

oommiinitie.<!  in  general  recognize.'  xhe  Thairman:  Ladles  and  geni  le.  ;  Pt'oflts  would  iegall>  he  made  good, 
that  dependable  and  ample  service.s !  men.  I  have  now  formally  I'o  move:ihy  the  government.  This,  however,  j 
attract  new  pooulatton  and  in-j"That  th*  balance-sheet  os  at,  tune.^OUld  not  help  out  the  local  ttne.m- 1 
dustne.e  It  has  been  our  policy  In  .30.  1920,  and  the  revenue  account  fer '  ,  , 

the  past  to  provide  for  services  rea-  the  year  ended  on  that  date,  together  |  Pio.'meni  siruauon. 

aonably  well  ahead  of  the  irninediate  !  .v,-)lji  the  report.s  of  the  directors  and  j  The  cause  of  the  government's 

'.ir:;.'..';:,'''''  ■”  ipo-aw.  .c,i«n «o,  d..,  .ocan,.! 

the  past  because  the  return  which!  Mr.  Davtd.«on  seconded  th*  re.«olu- ;  •'  's  rumored  that  with  falling 
we  could  give  >  ou  on  the  luipital  em-  j  tton.  and  after  the  irhairman  had  re-  ;  freight  rates  and  fhe  groat  diflSculty  | 
ployed,  and  promise  you  on  the  fur-  plied  to  a  few  questions  It  was  put'  i_  securing  full  cargoes  for  the  shins' 
ther  capital  required,  was  reaeon-  to  th*  meeting  and  carried  un- ; 

ably  attractive  and  stable.  In  the'  animoustv.  already  in  the  water,  the  government ; 

P8.st  wage.s.  cost  of  materials,  and.  On  fhe  motion  of  fh*  rhairman.  is  loath  to  add  to  the  ships  of  the, 
other  factors  which  enter  into  work- 1  seconded  by  Mr.  Harold  G,  Brown,  the  merchant  marine.  There  is  also  a' 
tng  expenses  were  vrithtn  certain  ,  dividends  recommended  wer*  ep- '  i-  Ai.  i 

limits,  comparatively  stable,  and !  pLved.  possibility  that,  there  is  some  dis- 1 

we  were  thus  able  to  forecast  with  j  sir  Ernest  Harvey,  K  B  E..  propo,.ed  agreement  as  to  this  building  of  the 
considerable  accuracy  the  return  the  re-election  of  the  retiring  dlr*c  engines,  which  maj'  he  built  in  the 
which  could  be  expected  from  the  tors.  Mr.  G  P.  N'orton  and  Mr.  Harold  p  -  as  were  those  of  several 

expenditure  of  additional  capital.  Inir,.  Brown,  and  the  motion  was  ^.r- 1  O'd  '  Ountrj.  as  were  t nose  of  sev oral 
other  words,  we  could  develop  with  |  ended  bv’  Mr.  T  Blundell  Brown  and  I  other  rougblan  ships.  , 

a  feeling  of  confidence  that  the  |  qnanimo'usly  agreed  to.  j  ' 


tng  expenses  were  vrithtn  certain 
limits.  comparativ'ely  stable.  and 
we  were  thus  able  to  forecast  with 
considerable  accuracy  the  return 


a  feeling  of  confidence  that  the  |  unanimously  agreed  to. 
charges  which  w*  were  pepmitted  to  ..v  » 

make  for  our  services  would  be  puffi-  1  Thank*  f*  tke  Stan, 

dent  to  meet  the  working  expenses  j  Mr.  Harold  G.  Brow  n,  in  proposing 
and  leave  a  reasonable  return  .upon  j  a  vote  of  thank.s  to  the,  general  man- 
the  capital  employed.  t  ager,  th*  assistant  general  manager 

Well  managed  and  prudently  fin- I  and  the  staff  in  British  Columbia, 
anced  public  utility  companies  ini  said  that  the  cr.-npany  had  had  a 
Canada  and  the  United  fttates  were!  much  prosperou.*  year  than  it  had 
In  pre-war  days  in  .similar  position,  j  experienced  for  many  year*  pa.st. 


WESTERN  f  AAAP-A. 

5cw  Throntrh  Train  SerTic<>. 
Through  daily  train  service  be- 


In  pre-war  days  In  .similar  pcvsltlon.  '  experienced  for  many  year*  past.,  l  nrotlgn  oaiiy  train  service  pe- ' 
antf  their  securilies,  like  ours,  were  land  he  was  sure  that  all  his  col-  tween  Montreal  and  Vancuo’.er  over 
regarded  as  safe  and  attractive  in-;  leagues  on  the  board  would  agree  .w-  Unss  of  fhe  Canadian  Nation;.!-  , 
vestm-nta.  Owing,  how'sver.  to  the  with  him  when  he  said  that  its  fic-  JP’  ”1,  o  ^ 

economic  changes  produced  by  fhe  cess  was  due  in  a  large  mea.siirc  to  'rTunn  Trunk  Railways  offers  exrep- . 
war.  public  utility  companies  every-  the  zealous  and  untiring  wav  in'fional  af tractions.  The  e.vcellent  ac- 
where  had  to  face  snormously  in-  w-hich  Mr.  Kidd.  Mr.  Murrln  and  ♦h*' ,  oommodations  Include  cornparfment- 

rreased  costa  of  operation  which  other  principal  members  of  the  staff  .  tniirici 

made  It  impossible  for  them,  while  in  British  Columbia  had  stuck  to ,  car.-,,  standaid.  tou^st 

restrained  from  collecting  higher  their  guns  at  a  time  when  they  re-  and  colonist  sleeping  cars  and  roe 
c.tvarges,  to  continue  to  pay  a  reason-  reived  very  little  thanks  and  when  ,  general  features  of  interest  possess- 
ahle  return  on  the  capital  employed,  there  w  as  very  Ilttl*  visible  results  ^  /  the' route  are  attracting  those 
or  even,  in  many  cases,  to  continue  to  for  their  efforts.  All  through  the 

give  an  efficient  service.  war  they  experienced  an  extremely ^ w'ho  appreciate  the  rnaximiim  of  tra¬ 

in  most  cases  no  legislative  or  difficult  time,  and  he  felt  that  thelvel  comfort.  The  pew  dail.v  train, 
other  authority  at  that  time  existed  stockholders  could  not  thank  th»m|fv,_  ••Contlnenlal  Limited”  leaves  P.o- 
enabllng  puMte  utility  companies  to  too  heartily  for  all  they  had  done  -  "  con 

increa.se  their  charges  to  meet  the  during  the  last  six  years.  (Hear.  Miition.  Montreal,  at  b-  " 

Increased  cost  of  operation,  and  in  hear.)  p.m.  each  day.  reaches  Ottawa  at  S.Oq 

consequence  their  securities  became  Mr.  T.  Blundell  Brown  seconded  th*  „  .f„  proceeds  bv  wav  of  North 

discredited.  As  a  result  many  of  motion,  remarking  that  the  diffl- ;  o,  '  » -thur  MUnninee-  >;ask9- 

them  reached  such  a  condition  of  culties  of  running  a  company  of  this ;  " 'nn’T'iS'-  •''Asaa 

embarrassment  as  to  be  unable  to  magnitude  were  very  greet,  but  he ;  toon,  Kdmonton  and  .Jasper  and 
raise  fresh  capital  for  necessary  ex-  believed  that  in  th*  hands  of  th*  pre-  Mount  Robson  Parka  (I 'anadian 
tensions  or  even  to  maintain  thetr  sent  management  the  future  of  the  RncUiest  and  Vancouver  <”OTinectlons 
propertlea  In  a  satisfactory  state  of  undertaking  was  very  bright.  ou  •  . 

repair.  The  vote  was  unaolmously  accord-  made  at  Winnipeg  vrtti  through 

To  meet  this  serious  condition  of  «(J.  car  aenice  for  Prince  Rupert  and  i 

affairs,  which  was  injurious  alike  to  The  auditors  were  re-elected,  on  other  principal  point?  in  Western  | 

the  companies  and  to  the  public  they  the  motion  of  Mr.  Nicholson,  second-  f-oo.rfo  irnr  full  nsrtioiilar*  re*er 

served.  PubHc  UtHity  Commissiona  ed  by  Mr.  Blnstead,  and  a  hearty  vote  f  " 

where  such  did  not  previously  exist,  of  thanks  to  the  Chairman  and  dl-  'VBtloils.  etc.,  apply  to  anj  Canadian 

were  established  in  the  Provinces  of  rectors  concluded  the  proceedings.  National-Grand  Trunk  Agent. 


SYNOPSIS  OF  RESULTS  FOR  1920 
ASSETS 

Assets  as  at  31st  December,  1920  . T  .  $ 

Increase  over  1919  . . . 

INCOME 

Cash  Income  from  Premiums,  Interest,  Rents,  etc.,  In  192#  $ 

Increase  over  1919 . . 

PROFITS  PAID  OR  ALLOTTED 
Profits  Paid  or  Allotted  to  Policyholders  in  1920  .  .  .  V  $ 

SURPLUS 

Total  Surplus  3l8t  December,  1920,  over  all  liabilities  and 
capital . $ 

'.According  to  the  Company’s  Standard,  viz.,  for  assurances,  the 
Om  (5)  Table,  with  3^  and  3  per  rent,  intiirest,  and  for  annuities, 
the  B.  O.  Select  Annuity  Tables  with  31^  per  cent,  interest). 

TOTAI,  PAYMENTS  TO  POLICYHOLDERS 
Death  <  lainis.  Matured  Endowments.  Profits,  etc.,  during  1920  .  $ 

Payments  to  Policyholders  since  organization  ....  1 

.ASSURANt  ES  ISSUED  DURING  1920 

Assurances  issued  and  paid  for  in  cash  during  1920  .  .  .  $1 

Increase  over  1919 . 

BI^SINESS  IN  FORCE 

Life  Assurances  in  force  31st  December,  1920  . g4 

Increase  over  1919 . 


THE  COMPANY'S  GROWTH 


$114,839,444.43 

9,127,976.21 


$  28,751,578.43 
3,047,377.33 


1,615,645.64 


8,364,667.15 


$  10,960.402.00 

102,187,934.30 


$106,891,266.23 

20,342,416.79 


$486,641,235.17 

70,282,773.12 


YPAR 

mrcHCE 

AflBrra 

1  i  m  ASftt71.A|aCSS 

1  m  roR^B 

1872 . 

.  1  48.210.93 

1  1  96,481.95 

'  $  1,064,350.00 

1880  . 

141,402.81 

473,632.93 

3,887,139.11 

1890 . 

889,078.87 

2,473.514.)0  I 

16,759,365.92 

1900. . 

2,789,226.52 

10,466,891.17  1 

57,980.634.68 

1910 . 

9,578,458.94 

88,164,790.37  | 

143,549,276.00 

14» . 

28,751,578.48 

1  114.834,444.48 

1  486.641,235.17 

\ 
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P.  Lyall  ca,  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Century  Coal  Company 


.310  Dominion  ExnroM  Building 

MorrrREAL.  quf. 


c 


o 


V 


TELEPHONE 
MAIN  73M 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINIGAN 
POWER.’’ 

The  Sbawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


Increase  Canada* s  Trade  \ 
I  Both  at  Home  and  Abroad 


IMPORTANCE  OF  Canadians  Export  and  Import 

BY  PRODUCTS  IN  J™'*'  ^*"4 

MFAT  INDIKTRY'  Established  New  Recordji 

!  1  igiirRs  of  tiic  trade  of  the  Dominion  of  f.'anada  for  the  calendar  year  eiirled  i 

- — ^  !  December  31. St,  lirJO.  nhow  total  exports  of  Canadian  produce  .exclusive  ot  loreign  1 

So-called  By-Products  Have 'produce  exported,  of  ?1,  .'72, 657, 442,  which  compares  with  imports  in  the  same 
Crown  to  Such  Imnortance  in  '  r>''''iod  of  $l.;'!3(i.f)21.()21,  or  an  adverse  balance  of  trade  or  sunilus  of  import.s  for 
P«  ,  Vas,.*  Tliat  TKav  •  Sill. 26.4.57!'.  In  the  same  period  of  1910.  exports  of  (  anadian  produce 

rMt  1  wen^  1  ears  I  nat  1  ney  amounted  to  ?1. 240.905. 006  contrasted  with  imprjrt."  of  *941.013.013.  or  a  favorable  y 
Must  Be  Treated  With  Samev  balance  of  trade,  or  sunilut*  of  of  5299. 9.S1, 993.  _  _  •  . 

Care  Against  Loss  as  McaH^  In  1920  exports  of  foreijpi  produce  amounted  to  5.30,147.672.  while  in  l.'l.' 
u,,if  5  they  amounteil  to.V)3.S34.765.  In  1920  Canada's  total  trade,  import s  and  e.xports.  1 

_  ,  all  classes,  amounted  to  8‘2.639.726,lt35  as  compared  with  .52,23.5  84.5.9.85  in  1910.1 


I  luelf  ‘  they  amounteil  to .V)3.834.76e.  In  1920  Canada's  total  trade,  imports  and  e.xports.  1 

'  *  _  ,  all  classes,  amounted  to  8‘2.639.726,lt35  as  compared  with  52,23.5  84.5.9.85  in  191 J. 

i  A  singularity  of  the  meat  packing  !  during  recent  calendar  year  s'  is  as 

i  industry  is  that  the  particular  pai't  Lxees^f  unport . .  '  ono  om  <Kr? 

I  of  the  .steer  or  hog  to  turn  the  sc.ilc  j  eviiorts . .  W 

I  between  profit  and  loss  In  the  manu-  j  “  "  .  ■■  • 

I  facture  may  not  be  meat  at  all.  The  Detailofl  figures  of  exports  show  that  vegetable  products  formed  the  greatest 
so-called  “by-products"  of  moat  '  proportion,  thc.se  amounting  to  5485.723.778  of  wliieh  5b5().969  761  was  shipped 
packing  have  grown  to  such  import-  j  to  the  United  Kingdom,  while  5r29. ‘280,615  Aent  to  the  United  . ^ 

fanee  within  the  last  twenty  years  iwotxl  produet>.-,  and  paper  came  second  in  total  x-alue.  '.riTitV 

I  that  they  have  now  to  be  treated  j  which  the  United  .'States  took  .5221. 4.59.0.55.  and  the  United  Kingdom  §40,^^441  o. 

;  with  the  same  minute  earo  against  Third  on  the  export  list  is  animal  prorluets  with  a  total  value  of 
j  loss  at  every  turn  of  the  proces.s  as  '  ^hieh  the  United  Kingdom  took  599,068.843,  and  the  I  iiited  States  ?9l,0l)0.4Pi. 

I  meat  itself.  They  rerpiire  nearly  i  Fibre  and  Textile  Importation.^ 

as  detailed  a  system  of  checking  and  '  Imporl.s  -.f  (il.re«  .and  textile  products  head  the  incoming  list  to  a  value  of 
;  accounting  as  a  banker  gives  iii«  5.301,427,914.  of  which  the  United  Kingdom  contributed  8133,.5‘<0.9.59  and,  tlic 
inolP**-  '  T  niieil  States  8131 .4,5'2,040.  Second  was  vegetable  products  "'ll'  ® 

!  The  trade  is  altogether  done  on  5‘275.897.527,  of  which  813,5,6.33.457  came  from  the  I  nited  States  and  532, 9.gl,6l8 

|.siieli  a  narrow  margin  that  it  Is  ifroni  the  United  Kingdom!  Third  on  Ihc  im)>ori  list  is  iron  and  its  product.s 

often  difficult  to  say  whether  nny  '  .nmounting  to  a  total  of  5‘25.5,44.5.012,  of  which  the  Unilcd  Stales  is  respon.sitilc 

'one  of  the  numerous  meat  cuts  or  !  for  5238, isi, 704.  and  the  I'nited  Kingdom  51 5. .329. 0.87.  Fourth  on  the  bst  is 
j  any  one  of  the  many  subdivisions  of  j  non-mptallic  mineral  products,  which  includes  coal,  with  a  total  of  5191,88.5.040. 
tlie  by-products  is  making  or  lo^-  I  eonfribufing  5174.273,063.  and  the  United  Kingdom  89  .531.86.5. 

'  ing  money  in  the  handling.  The  detaiN  of  imports  and  export.s  in  the  calendar  year  1920.  ending  Deceni- 


Woods  Manufacturing 
Company,  Limited 


Jutp  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Hoad  Office:  MONTREAL 

Factoriga: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

!  Selected  Grades  Suitable  for  Manufacturers 
j  CAR  DELIVERIES  A  SPECIALTY. 

j  THE  CANADIAN  IMPDRT  Ca 

318  Board  of  Trade  Building 

j  MAIN  *44-5-6  -i-  MONTREAL 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Ce'ebrated 

“Dominion"  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

PlubargingpUntsand  Morage  piles  at  Montreal,  Three  Rivers  and  Ouebcc.P.f). 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


'  ing  money  in  the  handling.  The  detaiN  of  imports  and  t 

ITy-produefn  are  purchased  by  i  her  31.  are  , 'is  fellows: 
other  inanufactiiring  firms  fo  he  fur-  |  f,., 

:  flier  processed  info  anything  from  ,  [rn|,ori.s  for  ( Vmsumption 
glue  and  fertilizer  ii))  to  the  fine.^t.  '  ' 

i  co.smeties  and  toilet  articlos.  The  ,  a,,?,,,;) 

,  pnecs  paid  for  them  therefore,  arc  |  pn^duds  . 

je  osely  cut.  They  depend  on  eon-  >  \v„„d.  woo.l  products  and  paper 
Idlt.lons  so  far  from  the  packing  Iron  and  its  products. 

'house  that  they  cannot  be  foreseen  Xon-ferrous  ludal  products.  ..  . 
or  proxided  for  with  ceitalnty.  Non-inelallir  mmcru!  nroducts. 


I  Xon-ferrous  luclal  products. 


FKport.s  (f'anadiaij  Produce  1 
Negetabli-  products,  . 

.Vuimal  products 

F'ibrc.s  ami  textile  prodiicls. 


Meat  and  Pork  Ilt-Prodnrls.  M  hcmical.s  aiid  allied  products. . 

:  In  a  1,000  pound  steer  tlieie  are  |  fo'nmodities  . 

I  about  18  pounds  of  bones  that  areiT-  ,  ,  ■  . 

i  removed  from  the  meal  cuts;  9  |  . 

I  pounds  of  blood  when  dried;  2 '  „  !;  I  . 

.pounds  of  sinews;  6  pounds  of  non-  I  '  ”  . 

j  edible  fats  and  grease,  and  12  ; 

I  pounds  of  fertilizer.  Apart  from  '  .  ,  101 

these  and  the  bide,  there  is  an  ac-  i  Produce. 

I  tiial  waste  of  material  never  re- !  ,  ^ 

!  covored  amcMiDtln^  to  260  pounds,  j  l':[  pnx  iirtfj 
equal  in  value  to  2.,e  on  every  dollar  wood  products  and  paper. 

I  pai  l  to  the  farmer  for  the  live  mil-  ]  j,,  ,‘r,„iucts 

,  .  i  Xon-ferrou.s  metal  products  . 

In  a  J84-poiind  bog  the  cleaned  . 

hair  weighs  6,  pound;  casings.  4  j  Uhein.cal.s  .and  .•dlicd  products  . 
pound;  grease  1'4  pound,  and  fertil- |  vii  „f her  commodii ir«  .  . 

I  Izar  just  over  six  pounds.  The  .le-  ; 

I  tua)  waste,  as  distinct  from  recover- i p^xporis  |0'2(l 

'  ed  b.v-prodiicts,  is  42  pounds,  equal  j  '  ini’ll  _ . ’/  i 

I  fo  22c  on  every  dollar  paid  to  the'  ••  ••  . .  . 

;  farmer.  Several  of  these  by-pro-  , 

I  ducts  are  produced  in  two  or  three  K>.i,orls  (Foreign  Produce. 

I I  grades  and  qualities.  I  Totals  192(1 

|!  But  even  this  is  not  enough  to  j  ••  i!t)(i, 

I  show  the  romplexlty  that  .governs:  '•  !!!  !!!!!!! 

i  j  the  trade.  The  total  returns  to  llie  j 

packer  from  the  by-products  of  a  | - 

I'hog  may  not  amount  to  more  than  '  ^  «  awa  ■  aa  Avaaaa 

i  j  82.00.  Yet  on  the  varying  receipts  '  f*  A  W  A  I||  A  M  vTf||J 
i  I  from  a  dozen  items  making  up  this  <  Vrllifl  Ulrlll  W  I  Mw 

I I  $2.00  the  net  profit  or  loss  on  a  va  aw  ■■a  an  #■ 

1 1  live  hog  costing  $30.00  may  have  to  T|J  A  11  |a  ripl/ rl  fl 

I  be  based.  A  fraction  of  a  cent  will  lltflUL  UlaTLLU 

;  sometimes  turn  the  scale  not  mere-  ;  _ _ 

jly  of  profit  and  loss  on  the  actual!  i.,  rri^„ 

by-products  but  of  profit  and  lo.s.s  •  ndnl  r?  ^ 

;  on  a  whole  shipment  of  live  animals.  •  " 

I  Man}  I  lasslllcatiuns,  !  Toronto.  *  Canadian  stove 


[  Kxqjorls  (Forcigu  Produce. 
Totals  192(1 

••  1919 . 

“  19)8  . 


T.d.Tl 

From 

I'roni 

Import  * 

IK 

I  .S. 

5  '275.897.527 

32.930,618 

1.3.5, 6;W.4.57 

77,687.7.52 

('>.:;41 ,361 

.54.807.'281 

30l.4'27,9)4 

i:{:t..580,9.59 

'  131.4.52.041 

.5S.7I6..33t 

•2.8.51.633 

.53,9iW.171 

•255,115,012 

15.;{29.(.I87 

•238.184.76! 

61 .4.59.'29.s 

6.977.172 

.51 .476.2.5'- 

110  8H.5,(MO 

0,. 531. 865 

174. '273,06:. 

:19.666. 102 

6.762.174 

29,719,041 

74.73.5.742 

I7.171,4'25 

.52.113,7.5( 

51.336.921.021 

*231 , 479.291 

592 1,625, 82.- 

941,013.613 

87.659.198 

739.597.69: 

910,149.110 

72.88  i,;?:'.o 

7ll,339.4'2: 

'ro1;il 

To 

To 

K.xports 

r.K. 

L  S. 

485.723.778 

1.50.9('.9.761 

1'29.2S0.615 

•2'20. 783. 1.80 

99,r>68,S13 

91,000,474 

'25,209,768 

::..'«3.7lo 

7.734.30- 

•291.8I2.'295 

10.8'24.085 

‘22l.45!'.055 

84,504.821 

19.3'29.701 

•24.835.:{7.' 

.5.5.8.53.191 

10. 581,. 5,53 

;{8.0<i6.71;. 

4I.289.7'26 

;(,685,'2:i8 

23.098.0Hf 

21.276.249 

4  073,'294 

11. .590,96!' 

46.‘204,l.34 

8.7(  (2. '266 

1'2,S91 .074 

11,272.657.4  42  5 

.•{41.168.451 

*..5.5!i,956,664 

l.'2'4O.995.60(; 

.528.0.36.601 

154.595,20-! 

1,199.036, 163 

.568.8'20.87:; 

4.33.182.149 

.30.147.672  5 

2,051 .325 

*  •26.n68.6fH' 

,53,8.34,766 

10,9:i7,682 

:{7. 463,61 5 

44.093.309 

17.737,4  42 

18.711.321 

ij&"'"y«‘o„“'rvnm„7;ec;s,,">*u  STnvE  leather  industry 

I  from  a  dozen  items  making  up  this  <  Vrlllfl  Ulrlll  Wl  IIWL  aiivi  t\nu  laannAlim 

I  $2.00  the  net  profit  or  loss  on  a  — -a  ■waaaavii  OUTLDuK  IMl  llUYtU 

I I  live  hog  costing  $30.00  may  have  to  TD  A  II  T  flFUn  HPQ  UU  I  LUUR  llfll  IIW  •  Ut/ 

ibe  based.  A  fraction  of  a  cent  will  lltflUL  UlaTLLUl  O  ~~  r-  i.n  ' 

.sometimes  turn  the  scale  not  mere-  ■  _ _  .Meslern  Dealer  BelieTes  (•rent  I  ros¬ 
ily  of  profit  and  loss  on  the  actual!  Ti.«f  ii.  Tim.,  tii  !  perH}  "Dl  Experienced 

I  by-products  but  of  profit  and  lo.es'  ■  During  the  Uiirreiif  Year, 

i  on  a  whole  .shipment  of  live  anlmahs.  ^  *  'A  il.  rl.n2l«^  **  Winnipeg.— “There  seems  so  much 

Uunv  rinsslflentions  i  r,-  ,  ^  Confusion  regarding  prices  of  tea- 

I  .Manj  llasHllltatiuns.  ,  Toronto.  -  (anadian  stove  foun- ’  ^  few  words  on  this  sub- 

Were  it  a  matter  of  selling  the  :  dries  give  employment  to  between  '  jp,.{  seems  timely.”  says  R.  5'oung, 

J I  by-products  in  bulk,  Just  as  they  '  4,600  and  5,000  hands,  and  in  5919  |  ‘  Richard  Young  I.eather 

■are  taken  from  the  carcass  of  meat,  .provided  the  railways  with  Ineom-  Icompanv' 

-|  I  it  would  be  an  easier  matter.  But  Ing  and  outgoing  freight  amounting  j  “During  the  three  years  prior  to 
;  they  have  to  be  divided  into  nearly  to  over  200,000  tons.  As  a  May  l6t."the  leather '  business  was 

;  two  dozen  classifications  and  each  considerable  portion  of  the  outgoin.g  active  and  advanced  to  unpro- 

;  class  has  to  be  treated  as  the  raw^  freight  is  from  points  in  Ontario  and  !  cedented  prices.  At  that  time 

I  material  for  a  later  manufacturing  'the  Kast  to  AVinnIpeg  and  the  West.  Iniannfaeturers  were  lustified  in  in- 

;  jirocess  entirely  different  from  that  it  helps  to  provide  loads  to  the  West  creasing  purchases  of  hides  and 
:  of  the  others,  though  they  may  be  .  for  some  at  least  of  the  cars  that  aj^ins  Ixased  on  orders  which  they 
.originally  taken  from  within  the  are  required  to  bring  grain  to  the  {,^,1  taken  from  shoe  manufacturer.'*, 

1  same  five  or  six  Inches  of  the  ear-  !  Kast.  which  thej'  expected  would  be  car- 

;  cass.  F.ach  of  these  classes  has,  '  Forty  years  ago,  when  the  stove  (,ut  in  good  faith,  but  early  in 
moreover,  from  the  moment  it  ar-  ibii.sinei  s  in  (  anada  was  in  its  in-  ^  reaction  set  in  and  many  or- i 

.rives  in  the  live  steer  or  hog,  to  be  !  fancy,  almost  all  of  the  material  jgfs  were  cancelled  unjustifiably.  ! 
'traced  all  the  way  down  the  packing  that  entered  into  stove  construction  great  quantities  of  shoes  were  re¬ 
plant  until  it  finally  leaves  as  a  |  was  imported  from  England.  Scot-  turned,  deliveries  postponed  or  un- ' 
i  separated  product,  eitlier  crude  or  .land  and  the  United  States.  During  warrantable conrpssions  in  prices  de-| 

!  already  partly  manufactured.  One  jl919,  however,  most  of  the  material  L^anded.  F5xport  orders  for  leather' 

I  month  a  certain  part  of  these  by-  ;  that  went  into  stove  construction  in  w  ere  cancelled,  drafts  for  large  ! 
j  products  may  return  n  profit;  the  (('Hnada  was  Made-in-Canada  mate-  amounts  shipped  were  dishonor^  I 
.next  month  it  will  be  losing  money  rial.  In  this  is  included  approsi-  and  bonds  had  to  be  recalled  at  great 
and  the  burden  of  profit  will  have  ;mately  .50,000  tons  of  iron.  What  expense,  and,  upon  reecipt  here, 
.shifted  to  some  other  by-product,  material  was  imported  ineluded  steel  were  sold  at  ■v'^erv  heavy  loss. 

.They  are  almost  as  sensitive  to  the  sheets  in  the  various  finishes  which  “This  was  followed  liy  denioraliza- 
movement  of  market  demand  as  could  not  he  obtained  in  Canada,  in  the  trade,  resuiting  in  stag- 
'  stocks  and  bonds.  and  also  coal  and  coke  which  manu-  nation  .such  as  was  never  before  i 

1  It  has,  therefore,  become  a  prinei-  facturers  in  Ontario  and  Quebec  known,  and  prices  of  all  kinds  of  j 
■  pie  In  packing  bouse  accounting  1  must  secure  in  the  United  States.  i4.Tthei'  derlineil  in  excess  of  anv- 
!  that  the  closest  watch  for  leakages  Vll  *‘>Iadc-ln-(’8iiada"  Material.  thing  justified  bv  the  reduction  in  ‘ 
,must  bekeptonthe  b,;-produets.ror'  It  is  expected  that  during  the  rarmaCial  owin^to  the 
;  success  of  .next  two  years  mills  for  rolling  .steel  there  has  been  but  slight  decline  in  | 

I  th^  business  as  definitely  as  on  the  .sheets  that  are  under  con.struction  tanning  material  and  none  whatever  | 
profit  made  by  the  meats  which  'in  Canada  will  be  in  operation.  I labor  ’ 

.reach  the  consumer's  table.  .There  will  be  an  increase  In  thej  “Xhe  experience  of  leather  and! 

I  ■  * . .  I  prodiu'tioii  of  by-product  coke  .and  shoe  manufacturers  during  the  ex- 

iNFW  FIRPP  POnnilPTC  use  of  electric  traordinary  conditions  prevailing. 

lOCfi-ilDnC  I  nUllUU  I  w  liower  it  IS  not  unlikely  that  in  a  makes  it  obvious  that  greater  care 
PflMDAftlV  mo  mrPT  I  ■  *1'™^.!.*”!*^  “made-in-ranada  ■  should  be  taken  in  giving  and  ac- 
uUmrANr  rUn  if  to  I  "’''l  m  making  cepting  orders,  and  that  there  is  a 

_  I  (.  anadian  stovep.  clear  understandinc  to  avoid  can- 

•New  5'ork —Ad rices  from  <4hanirh!ii  producing  capacity  of  eellation.  as  it  is  generally  recog- 

inrlKate  that  tfvri  liSe  Hrms  fn  foimdne^s  is  in  cx-|„j^ed  that  this  is  largely  responsible 

I  J.  ,  large  firms  in  cess  of  the  annual  production  bv  for  the  nresent  distress 

'smm  ar  pari  fo'^'t!?^'"  £  "Jroorr^  i  i  “^'ortimately,  I  think  prices  have 

..lanuai  jMrt  to  the  £120.000  re-  I  due  to  (he  fact  that  the  stove  bust- ! reached  bottom  Finished  leither 

quirotl  of  form  the  proposed  Anglo-  ness  is  a  ".short  sea-son  business."  ^n  nearly  all  lines  is  below  renlacc- 
j  Uhinese  Trade  Corporation.  This  cor- 1  ft  is  in  the  late  fall  and  early  win-  ment  vnhie  Tanners 
,  poration  has  been  planned  in  aecoid-i  ter  months  that  the  stove  makers’  manufacturers  throughout  the  conn 

;the  f  hinote  Government  to  a  group  hands  of  the  consumer,  and,  as  it  is  per  cent  of  normal  nroduetion  T 
I  of  British  and  Chinese  busine.ss  in- |  difficult  for  the  manufacturer  to  think  the  stock  of  shoes  iS  th^  hand.s 
terests  for  the  purpose  of  develop-,  foretell  in  .I.muary,  what  the  de-  of  wholesalers  and  retailers  is  not 
ing,  under  British  guid.ince  and  e.on-|  mand  will  be  in  September,  he.  as  over-large  and  is  rapidlv  being  de 
ilrol.  the  industrial  areas  outside  the  ?  rule,  manufactures  for  three-quar-  pieted.  and  when  they'  enter  the 
I  Chinese  treaty  ports,  and  to  provide !  lers  of  the  year  on  a  conservative  market  in  the  near  future  to  replen 
[  organization  and  skilled  manage- 1  production  schedule.  ,gh  they  will  find  the  manufacturers 

ment.  together  with  the  knowledge.  -  unable  fo  meet  their  demands  for 

of  the  foreign  markets  -aHhich  the,  NEW  BRITISH  TRADE  prompt  delivery. 

Chinese  do  not  possess.  The  Chi- i  Af— IN  r-UiNA  "T  look  forwai'd  with  confidence 

nose  interests  are  to  furnish  a  por- .  in  i,niDlA.  fj,  steady  improvement  in  the  shoe 

tion  of  the  capital.  i  «  j  .  .  ...  aud  leather  business  during  the 

- . . .  . .  i  Market  Frodiict  In  East  and  next  three  months,  and  great  pros- 

ALBERTA  PRODUCTION  I  **  President.  Parity  _ |  || 

i  nc  PflAI  A  DCPnnn  ^  ®o™pan,v.  to  be  BRITLSH  OOVT.  EISTABLISHES 

"r^'  Ur  IfUHL  M  llCUUKU,P^°®''>'  a®  Uanada  Fibre  Products.  BURKAU  fOMMERfE  I.V  EGYPT. 

I  _ _  xD.Llnilted,  is  being  formed  by  local  London.  —  In  order  to  allevipte 

Marked  Increase  in  Shipiiieiils  Dur-|  ^9®*°rs8  men  to  grow  hemp  on  a  some  of  the  trade  abuses  prevalent 
ing  1920  to  Both  Eastern  and  I  scale  and  market  the  product  in  Egypt,  of  which  there  have  been 

IVestem  Markets.  '  *'*'®  Dost  and  in  Europe.  E.  F.  complaint  of  late  years,  the  British 

Edmonton. _ The  total  output  of  Hutchings,  one  of  the  West's  most  Government  has  established  a  Bu- 

Albcrta  coal  mines  for  1920  is  esti-  '  Prominent  financial  men  has  been  reau  of  Commerce  and  Industry  In 
mated  at  6,650,000  tons.  This  Is  the  ®>ected  president.  Cairo.  This  Bureau  will  also  eol- 

largest  output  in  the  history  of  the  ^*'®  intention  of  the  company  leot  information  and  statistics  eon- 

induatry,  exceeding  the  1919  figures  erect,  at  a  later  date,  manufactur-  ceming  Egyptian  trade  and  indus- 
by  1,627^^88  tons.  An  outstanding  plants  to  produce  many  articles  tries,  for  the  benefit  of  English  trade 
feature  '  during  the  year  was  the  nTiich  up  to  the  present  are  being  —in  short,  function  in  practically  the 
i  jjjarketl  increase  in  shipments  to  imported.  As  a  beginning,  one  same  way  in  Egj"pt  as  does  the  Bu- 
both  the'Eaatern  and  Western  mar-  thousand  acres  of  hemp  will  be  put  reau  of  Foreign  and  Domestic  Com- 
kets. in  this,,  ye*,,  *t  a  cost  of  $100,000.  nieroe  in  the  United  SUtes. 


organization  and  skilled  manage-  j  production  schedule. 

ment.  together  with  the  knowledge  .  - - 

of  the  foreign  markets  -wfiiieh  the  NPW  RDITICM  TRAMC 
Chinese  do  not  possess.  The  Chi-'  ?5}ii7,~,pV'iN 

nose  interests  are  to  furnish  a  por- .  AL.11VIIICO  IW  Ct 

tion  of  the  capital.  j  .  . - 


ALBERTA  PRODUCTION  j 
OF  COALA  RECOR^j 


DOMINION  BRIDGE  CO. 

LIMITED 

Montre2d  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  A5D  WORKS:  BRANCH  OFFICE  AITD  WORKSi 
Lacbine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toroato,  Winnipeg,  Regina, 
Edmonton,  Y^ancouTer. 


Perrin  Kayser  Company,  Limited 

(FORMERLY  P.  K.  COMPANY.  LIMITCDJ 

Perrin  *8  Cloven 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CDNSOIIDITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES .PF  ASBESTOS 
Mines  at 

Thetford  Mines  and  Roberstonville.  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.nek<ln 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFICE  BRANCHES  Di 

OmWA,  CANADA  MONTREAL  TORONTO,  HALIFA.X  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTRE.VL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 
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Help  Canada  s  Trade  Balance 
Developing  ^xport  Trade 


THE  FOUNDATION  COMPANY 

Limited 

CNGINCeWS  AMD  COMTWACTCWS 
ilNOUSTRlAL  8UIU9ING3  AND  HEAVY  FOUNDATIONS 
STEAM  AND  MYDRO-EJ.ECTRIC  POWER  DEVEUOPMENT, 
OMAS  AND  BRIDCe  PIERS 
UNDERWATER  CONSTRUCTION 

MONTREAL  VANCOUVER 


Only  Important  Free  Wheat 
Markets  of  World  Now  Are 
Canada  and  United  States 


The  spirit  of  modem  business  is  to 
win  and  hold  the  patronage  of  men 
who  come  back  regularly  season  after 
season,  and  this  can  be  done  only 
through  the  pulling  power  of  inter* 
ested.  intelligent  service. 

We  are  seeking  your  business  and 
are  prepared  to  care  for  it. 


The  Wabasso  Cotton 

Company,  Limited 


(I'roni  the  Ottawa  Bnrcaii  of  The 
Financial  Times.) 

Ottawa.— Diirlnjf  the  last  half  of 
IL'^O  practically  all  of  tSie  wheat  en¬ 
tering  the  International  market  came 
from  the  rnltcd  States  and  Canada. 
Exitorfs  of  wheat  including  flour, 
during  the  last  six  months  of  1920 
from  the  United  States  and  Canada, 
exclusive  of  the  movement  between 
the  two  countries,  were  more  than 
240.000,(100  bushels,  compared  with 
170,000,000  bushels  from  .Inly  1  to 


United  Kin.gdoin,  France.  Italy,  Bel¬ 
gium,  the  Netherlands.  Germany, 
Switzerland,  Spain,  Portugal,  over¬ 
seas  purchases  are  made  by  govern¬ 
ment  agencies. 

Purchasing  by  a  governmental 
agency  is  never  as  flexible  and  sen¬ 
sitive  to  the  market  as  is  free  pri¬ 
vate  buying.  Ulterior  considerations 
may  affect  policies.  Thus  the  heavy 
British  buying  in  the  American  mar¬ 
ket.  the  primary  cause  of  the  high 
level  reached  by  wheat  in  May  and 
June,  was  at  least  in  part  due  to 
fear  of  a  coal  strike  in  the  United 
Kingdom  and  consequent  difficulties 
of  trHn.siKutalion.  Although  ft  prov¬ 
ed  unnecessary,  this  was  no  doubt  a 
.iiistifiable  policy  on  the  v«rt  of  the 
Biltish  Government,  hut  it  served  to 
force  the  price  of  wheat  to  artificial 
levels,  made  higher  by  the  fact  that 
the  railways  of  the  United  States 
were  not  able,  at  tlJat  time,  to  move 
(he  stocks  of  wheat  then  available 


Agricultural  Products  Up  From 
$89,000,000  in  1913  to 
$325,000,000  in  1920  — 
Phenomenal  Increase  in  the 
Manufacture  of  Pulp  and 
Paper — Industrial  Progress. 


THREE  RIVERS,  P.Q 


GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Te!.up8600 


It  is  with  justifiable  pride  that  the 
people  of  tjuebec  can  consider  the 
prosperity  and  advancement  of  the 
Province  in  recent  years.  It  has  pro¬ 
gressed  by  leaps  and  bounds;  aud 
that  progress  is  shown  not  only  in 
increased  wealth  bnt  also  in  in¬ 
creased  population,  says  the  Feb¬ 
ruary  letter  of  the  Royal  Bank  of 
(.'anada. 

According  to  the  Federal  census 
of  1911,  the  population  at  that  time 
was  2,(122.712,  tl'.c  rural  population 
comprising  a  majority  of  more  than 
sixty  thousand.  The  last  available 
tigiires  published  by  the  Quebec 
Bureau  of  Statistics,  namely.  2.157.- 
251,  show  an  increase  in  the  total 
population  of  nearly  half  a  million, 
and  in  (liis  case,  for  the  first  time  in 
the  history  of  the  I'ldNinco.  thej 
nrhau  population  has  n  majority  i 
amounting  to  more  than  lOotiOu 
persons.  That  is  partly  due  to  ihe 
fact  that  the  progress  made  in  .come 
industries  has  so  contributed  to  ihe  , 
growth  of  certain  rural  districts  asj 
to  necessitate  a  change  of  classi- 1 
lication  from  rural  to  urban. 


Manufacturers  of  Fine  White  Cotton, 
also  Spinners’  Fine  Counts  of  Yarns 


AcadiaSugarReflnii^CaLid. 


Electrical  Energy 


I  Governmental  purchasing  in  its 
Ivory  nature  has  a  tendency  to  <inise 
buying  in  barge  units,  so  that  entry 
of  an  important  government  buyer 
into  a  market  or  withdrawal  from  it, 
is  likely  to  cause  abnormal  fhictnn- 
lions  in  prices.  Moreover,  compe- 
;fion  in  the  sense  in  which  Kumpc 
formerly  competed  for  the  surplus 
j  wheal  of  Ihe  world,  does  not  at  this 
I  time  exist. 

I  It  doe.s  not  follow  that  ('llmination 
of  government  control  aldoad.-or  the 
erection  in  the  United  States  and 
Uanada  of  a  governmental  agrnej  to 
represent  the  sellers  would  favor¬ 
ably  affiM'l  the  price  of  w'hoat.  If 
removal  of  the  bread  subsidy  in  Ku- 
ropcan  countries  wore  to  result  in  an 
increased  price  for  bread  in  these 
countries  the  immediate  effect  would 
be  curtailed  wheat  consumption.  Ilc- 
eontrol  in  Kurope.  or  establishment 


BELLIBLE  CONTINFOrS  rXLIMITED 

six  <6)  Uydro-Bl^e-  Aviillnble  for  use  24  .  .... 

frlc  Fower  planta  koura  per  day  and  ^nprcxlraafely  309, • 

and  larpe  Stcapi  every  day.  No  re.  available 

klxx^  Keaerre.  atrletfana.  for  all  porposes. 

FOB  POIVER,  LIGHT  A2»rD  OTHLR  PUBPOSES 
Generated  and  Dlsfribnted  by  tho 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATEO 

ManufactorlnB  and  Ulstrlbutlog 

^  A  O  RESIDENTIAL  and  PN  t 

VaMO  COMMERCIAL  USES  L/Ual 


MONTREAL. 


Affriciilfiiral  ITodiicfs  Increase. 

t-'anning.  however,  is  the  oc¬ 
cupation  of  a  large  projiortion  of 
the  people  of  Quebec.  The  value  of 
agricultural  j)roducts  has  increa.sod 
from  aliojit  cighty-nino  million  dol¬ 
lars  in  1912,  to  approximately  three 
hundred  and  twenty-five  million  dol¬ 
lars  in  192ti;  thus  the  value  of  the 
crops  has  more  than  tvchlt'd  in  seven 
years.  The  increase  was,  of  course. 


Inquiry  nrqnr.trd:  Addrrsa  to 

Fowrr  llld.,  SS  Cralp  St-  Weal. 
Tcl.  Main  fO-lO,  Montreal. 


Low  Rates  For  Senrice 


-A.cldL  Electric  Process 
Up  to  IS  Tons 

other  “Msde  in  CuudA”  Prodacts:  Galvaniii 
Anchors,  Anvils,  Enameiled  Signs,  Stoves  a 
Bsnfeo,  Lldiograiiked  Ware.  Wire  Goods 


>EW  i  rn  ASSOt  lATIOX 

FOil.MEll  l.N  AVIXMPEG. 

Winnipeg. — An  association  with 
the  backing  of  several  of  the  largest 
fur  trading  posts  in  the  North  West 
has  been  formed  here  by  local  husi- 
nesE  men  who  hope  to  moke  W’lnni- 
neg  the  centre  of  fur  trading  for  the 
Western  world.  H.  Newdall,  who 
for  the  past  sixteen  years  has  been 
Identified  with  every  phase  of  the 
t'unadian  fur  business,  is  manager  of 
the  new  company. 

The  first  sale  will  take  place  dur¬ 
ing  the  flr.=1  week  in  March.  A 
special  feature  of  the  sale  will  he 
the  syUem  of  bidding  by  sealed 
tender,  in.-bad  of  the  riielhod  ot 
open  bidding.  By  this  procedure.  It 
bs  claimcfl.  buyers  and  seller.s  alike 
will  bavc  the  assurance  that  they 
have  been  fairly  treated. 


cago  at  8.10  the  following  morning, 
or  those  who  desire  to  begin  their 
Journey  at  night,  equally  attractive 
service  is  provided,  leaving  Montreal 
Train  .\o.  17  at  11.00  for  Toronto, 
Hamilton,  liondon,  Detroit  and  Chi¬ 
cago,  The  equipment  on  these  trains; 
is  unexecelled  and  includes,  on  the 
“Internationa!  Limited”  obsen-atlon, 
library,  sleeping  car,  compartment, 
drawing  room  oleoping  car,  parlor 
car  and  dining  car  (breakfast  served 
before  reaching  Chicago)  and  on  the 
night  train  No.  17  from  Montreal 
cluh-compartment  -  drawing  -  room, 
sleeping  car  and  standard  sleeping 
cars.  The  Grand  Trunk’s  dining  car 
service  is  an  outstanding  feature. 
For  full  iiarllculars,  rescrv’atlons, 
etc.,  apply  Canadian  National -fkrand 
Trunk  City  Ticket  Offices,  230  St. 
.lames  St.,  .Montreal.  I 


farm  product."^,  but  it  was  also  due 
to  increased  and  intensified  pro- 
I  diiction.  aided  by  the  action  of  Ihe 
j  federal  and  provincial  authorities  in 
granting  money  for  the  jiurposcs  of 
agricultural  inslruction. 

Another  industry  (hat  has  received 
increa-sed  attention  from  the  farmers 
in  recent  years  is  the  making  of 
maple  sugar  aud  s.\rup.  Although; 
the  gathering  and  boiling  of  the| 
maple  sap  to  make  syniii  is  as  old 
a-s  til®  province  it.sclf,  it  is  only  with¬ 
in  recent  years  that  improved  and . 
scientific  methods  have  hern  adopted 
for  its  manufacture.  To  that  end." 
three  sugar-making  sehoo’s  have  | 
been  founded  in  ccnties  where  the; 
proiluel  is  most  plentiful.  Grants  j 
are  given  every  year  to  these  schools. 


HEAD  OFFICE 


MONTREAL 


Branches. 


TORONTO 


WLNNIPEG 


that  count  l  y 
tion. 


real  daily  at  lO.Ofi  a.m..  arrives  To¬ 
ronto  .5,40  p.ni.  (with  direct  connec¬ 
tion  for  Hamilton),  l.ondon  9.03  p.m., 
Detroit  11.35  p.m.,  and  reaches  Chl- 


'  I  this  mineral  is  supplied  by  the 
‘  mines  of  the  province  which  are 
•  .sitnaled  at  Thetford.  The  progress 
'  made  iti  the  laet  ten  yi-ars  is  shown 
'  by  the  tignies  of  production  and 
value;  in  1910  eighty  thousand  tons 
were  produced,  lalued  at  two  and  a 
half  million  dollars,  and  in  1919  one 
hundred  and  thirty-six  tliousand 
ton.s,  the  value  being  eleven  niillioti 
dollar.'-’. 

The  total  value  of  all  the  mineral 
products  of  the  province  for  1919  was 
approximately  twenty-one  million 
dollars,  an  increase  of  more  than 
two  million  dollars  as  compared  with 
the  previous  year. 

i'omnierce  uiiii  I  itiunce. 

It  Is  impossible  to  obtain  the  ex¬ 
act  figures  f)f  iiiierproi inrial  trade; 
the  reports  of  the  l.'otjjinlon  Customs 
'  I>e|tartment  relating  to  the  imports 
and  exports  of  the  provinces  are  the 
only  figures  available.  The  trade  of 
the  province,  like  that  of  all  parts  of 
Cantida.  was  greatly  afi'eeted  by  the 
war.  During  the  period  of  the  war, 
expot  ts  were  more  than  ((uadriipled, 
food  products  and  war  munitions 
being  the  chief  article.s.  The  value 
of  the  impoi  ts  for  the  year  1919  was 
*248,559,052;  of  the  export!*,  $611,- 
626,889,  the  latter  fonuing  half  the 
total  exports  for  the  whole  of  Can¬ 
ada  for  that  year.  In  slating  the  im¬ 
port  and  export  figures,  however,  it 
must  be  remembered  that  from  Mont¬ 
real  and  the  City  of  Quebec  there  are 
shipped  not  only  the  products  of  Ihe 
province  itself,  but  large  quantities 
of  goods  from  Ontario,  and  wheat 
from  the  western  provinces.  Hence 
the  figures  include  imt  only  pro¬ 
vincial  imports  and  exports,  but 
much  that  is  sent  to  and  from  Ihe 
other  jtrovinees. 

For  years  the  finances  of  Ihe  pro¬ 
vince  have  been  in  a  rcmarka'oly 
.sound  condition.  The  provincial 


Lubricants 


ijKUr'h.K  lubncation  keeps  machinery  ruti- 
L  ning  smoothly  and  steadily  without  a 
hitch.  You  cannot  afford  costly  holdups  in 
production  when  the  correct  grade  of  Imperial 
Lubricants  will  give  you  scientific  protection 
against  them. 

.  Increased  production,  lower  optirating 
costs,  small  depreciation  charges,  fewer  ex¬ 
pensive  repair  bills  follow  the  regular  use  of 
Imperial  Lubricants. 

You  get  a  right  grade  of  oil  for  every 
lubrication  need.  Quality  is  always  strictly 
maintained.  Supplies  or  service  are  con¬ 
veniently  availal)le  at  all  times.  Here’s  what 
prominent  users  say  about  Imperial  Lubri¬ 
cants. 

All  Trouble  Eliminated 

Since  we  started  using  Imperial  Luhru 
rants ,  five  years  ago,  all  our  lubrication  troubles 
have  been  eliminated.  We  are  at  present 
using  your  oils  exclusively  in  nine  factories 
from  Halifax  to  Vancouver. 

— L’Air  Liquide  Society. 

A  Twenty  -  Year  Record 

We  have  been  using  Imperial  Lubricants 
in  our  plant  for  over  twenty  years,  and  have 
had  uniformly  good  results  and  good  service  in 
every  respect. 

*-^Srrnth  Manufacturing  Co.  Limited. 

Imperial  Engineers  will  gladly  advise  you 
on  lubrication  problems.  Write  to  56  Church 
St.,  Toronto. 


For  Manufacturing, 
Mining  and  Milling 

CVUINOER  OIL$ 

Imperial  Valve  di 
Imperial  Cylinder  OH 
imperial  Capitol  Cylinder  OH 
Imperial  Beaver  Cylinder  OH 
imperial  Century  Cylinder 


'HEN  you  need  legal  advice,  you 
call  for  a  man  versed  in  the  law. 


When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 


eNCINE  OILS 
f»n»*rl«l  Solar  Bed  Oil 
Imperial  Atlantic  Red  OH 
Imparlal  Junior  Rad  On 
Imparlal  Bayonne  Enqlna 
Imperial  Hanaown  On 
Imparlal  Oaa  En«ine  OH 
Imperial  Arlo  Cdmpitaaor 


^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  ta 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 


^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


Chr  financial  €^intes  Press 

“HeadfuaHert  for  HithUjrade  Priniins" 

Printers  Bookbinders  Publishers 

33o  Craig  Street  West  •  >  Montreal 


lia.s  built,  at  the  bead  of  the  St. 
I  Maurce  Rivor,  tho  Gouin  dam.  which 
j  is  the  largest  artificial  re.'^ervoir  in 
the  world. 

llcniarhulilc  Industrial  (.rowfli. 

Complete  stati.stics  of  the  manii- 
I  f.aclurcrs  of  the  province  for  1919  arc 
not  procurable.  The  growth  in  some 
,  Industries  ha.s  been  remarkable;  for 
,  example,  in  the  textile  industry,  ihe 
'  sugar  refining  iiiduftry,  in  hoots 
:  and  shoes,  and  in  iron  and  .steel 
products.  All  those  hranche.s  of 
manufactiibe  thrived  during  the  war 
years  and  reached  the  zenith  of 
prosperity  at  the  end  of  1919,  and ; 
the  beginning  of  1920.  Since  that  j 
time,  on  account  of  the  precipitote  | 
world-wide  decline  in  raw  materials 
(particularly  in  cotton,  v.ool.  sugar 
and  hides)  their  progress  has  re¬ 
ceived  a  temporary  check.  There  ‘ 
can  be  no  doubt,  however,  that 
future  development  is  assured,  and 
that  manufactures  will  rival  all  other 
indu.strie.s  of  the  province.  ^ 

Since  the  Armi.stice  there  has  been 
a  marked  decrease  in  the  production 
of  luineials  such  as  pyrites,  chromite 
and  molybdenite,  hut  the  decrease 


F.P.  WEAVER  COAL  CO. 

UMfTED 

WHOLESALE  5TEAM  COAL 


TOKOMO  VM*  (  Hl- 
CAGG. 

Grand  Trunk  Hall  »i  ay- 

The  double  track  route  of  the 
Grand  Trunk  between  .Mon'treal.  To¬ 
ronto  and  Oblcago  affords  the  'naxl- 
mum  of  travel  comfort.  Th'i  “In¬ 
ternational  LimJtod”  leave.’i  ,  lont- 


M0>  TREAL, 


kottin^  AMlf  Co. 

use  LUMtCAfCrS 


f¥\ 

— 

El 

»• 

tr 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

SaiKngs  to 

Australia  and  New  Zealand 

EASTERN  CANADIAN  SERVICE 

nOM  WIST  8T.  Jomf,  N.B. 

^  S.S.  Otira .  Feb.  20th 

Steamer . Mar.  20th 

roa 

NBW  ZEALAND  and  AL'KTBALIAN  rOBTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  BuildiniT,  Montreal 


SOUTH  AFRICA 

Itcinilar  Serrice  From  West  St.  John,  A'Ji. 
.S.S.  KADI  NA  . Feb  28th. 

WEST  AFRICA 

Xew  Serrice  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  ■  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Buildio.;  •.  -  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSHIP  OWNERS  &  AGENTS) 

BEGULAi;  SEKVICFS  OF  JIODKKN  FKLTCiUl'  STE.AJUIUS 
—  FROM  — 

MONTREAb 

—  TO—  . 

Hull — kondon  St  Anlrwei'io 

(From  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTW'ERP  In  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCllESTEU 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FUBNES.S  W'Wnr  &  COn  LDUTF.D, 

8  Board  of  Trade  Buildioff  ...  Montreal. 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


Canadian  VICKERS  Limited 

MONTREAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections. 


DECK  MACHINERY.  Cables;  VICKERS 

Best  British  Designs  Under  License  MONTRL 


BECOME  A  REGULAR  READER 

I*  •■ly  tliree  aoltsn  a  year  tor  reanlar  weekly  eellyasr  to 

s  OaasmlsB  aBAresa. 

THB  riHAJICIAI.  TllUia  POBLISBIIIG  CO.,  LUUTKD. 

MeBtreaL 


fe»  wklak  see#  Zlie  Ftoanelnl  Ttasee  foe 


aiTBSOBiraOini  t«  CmmmOa,  fBAO  a  ycart  tins  tor  atz  steatke.  to 
Gamrt.  ■rttseas.  Us.  a  yean  7s.  tor  atz  asaatlM.  la  ValtsA  nates, 
$U9  a  yeari  kkOO  for  ats:  aentha.  r 

'.  Malta  oU  Okeaase,  Drafta  aaA  Meaoy  Ort^ta  yayakto  to  tko 


aaian  ^mppoig  ana  impounding 
Helping  Canadian  Export  Tradej 

iEAT  RESULTS  I  Claim  Discrimination  Shown 
BY  OIL  ENGINED  Againsl  Port  of  Quebec  by  | 
BRITISH  VESSEL  Georgian  Bay  Grain  rorts 

Dill  I  ion  WLOOLL  Officials  Attribute  Apparent  Discrimination  by  Which  ^ 

-  Export  Rates  on  Grain  to  Quebec  Are  On  a  Higher  Basis 

Ran^  Between  New  Orleans  and  Than  to  Montreal,  is  Due  to  Competitive  Factors — Sir  David 

Liverpool,  4,500  Miles,  at  j  Watson  Presents  Position  of  Port. 

Average  Speed  of  Over  11' 

Knots  and  9.6  Tons  of  Oil  I 


Quebec.  The 


the  I  tabllslied  during  the  hearing  by  -Mr.: 


Per  Day— Other  Remarkable  Qu'^bec  Harbor  Commission  that  ex-  Vien,  for  the  Harbor  Commis.sion, ' 
D _ port  rates  on  grain  from  Georgian  that  the  C.  P.  R.  officials  could  not 


Results. 


The  results  *^bleved  by  a  Brithsh  i  ^  discriminated  at  the  same  rate  as  to  Montreal, 

loll  engined  vessel  of  14,000  tons  on!„„„.  .  *  ,  ...  _ 

a  seventeen-day  trip  with  10,000  tons  |  Discourage  Lxports. 

of  cargo  afford  ample  proof  of  the  j  tJavid  W’Uson  state<l  that  the 

i  excellence  of  the  vessel  and  its  j ®  !"  application  was  really  for  a  re.stora- 

j  equipment.  The  builders  guaranteed  1  tion  of  the  conditions  existing  in 

!  a  speed  of  10  1-2  knots  and  estl-  1900.  The  Great  Northern  Railway 

mated  that  the  boat  would  consume  ‘‘f* ,  at  about  that  period,  however,  was 

;  eleven  tons  of  fuel  oil  per  day  at  .  ^  ^  in  such  a  shape  that  shippers  did  not : 

that  speed.  What  actually  happened  ^  *  atlona  consider  "themselves  justified  In  I 

'was  that  the  ves.scl  ran  between  Railway  oflcials  that  the  rate  would 
New  Orleans  and  Liverpool,  a  dls-  adjusted  piovided  Quebec  bad  jjjg  ij^e  Exporters  were  discouraged  i 
,  tunno  X  KAO  on  o.-orooo  reasonable  grounds  for  considering  o^ainofthol 


port  rates  on  grain  from  Georgian  |  that  the  C.  P.  R.  officials  could  not 
!  Bay  port.s.  to  Quebec  are  on  a  higher  state  if  that  company  would  lose  ' 
basis  than  to  Montreal,  and  that  as  |  money  by  hauling  grain  to  Quebec 


a  seventeen-day  trip  with  10,000  tons  7  „  ro 

.  Mr  ,  ,  .  .  .V  of  Rallwaj  I  ommlsslouer.s  here  re¬ 
ef  cargo  afford  ample  proof  of  the  I  ,,  ,  ,,  nhoi.man 


that  speed.  W'hat  actually  happened  p  .. 
was  that  the  vessel  ran  between 
New  Orleans  and  Liverpool,  a  dls-  j  I;®  ^ 
tance  of  4,600  miles,  at  an  average  | 
speed  of  over  eleven  knots  and  used  ' 


and  action  was  taken  against  the! 


'speed  of  over  eleven  knots  and  used  '  provided  the  rates  were^  lower-  j.jjj]^ay  for  non-fulfilment  of  con- 1 
only  9.6  tons  of  oil  per  day.  On  i  S'"®'"  through  Government  and  Quebec 

several  trans-.Atlantlc  voyages  heavy  |  David  stated  spent  a  great  deal  of  money  in 

.weather  was  encountered,  but  fhe  I  building  elevators  that  would  ac- 

bchavlour  of  tlie  .ship  was  very  sat-  Rrairi  e.xpor.ers  hat  they  wniiP  commodate  two  and  a  quarter  mil- 
'isfactory  throughout.  provided  they 


LES  PREVOYANTS  SU  CANADA 

A  Penaion  Fund  Insurance  Company  ' 

(duly  incoi-porated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

.  Pension  Fund  Assets  .  .  1,500,000.00 

Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company,  on  this  side  of  the 
Atlantic.  '  • 

For  pai'ticulars,  apply  to  ^  » 

Head  Office— 126  St.  Peter  Street,  Quebec, 

or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


A  Desirable  Feature 

Of  the  new  Jubilee  Policy  is  the  opportunity  afforded  to  .iDJl'ST 
the  contract  to  meet  altered  reiinirements. 

Issued  to  commemorate  our  Jubilee  Year 

18T1  -  -  1D31 

Sun  Life  Assurance  Company  of  Canada 

Head  Office  :  Montreal 


,  isfactory  throughout. 

The  trial.s  of  the  tir.st  of  a  series 
of  .six  standard  oil  en.gines  for  !>,500 


do  .so  at  the  same  rate 
i  .Montreal,  and  he  had  also 


however,  came  along  and  interfered 
with  further  suggested  development, 


ton  British  cargo  vessels  have  given  '  assurance  that  two  ^h'Ph’US  properly  was  left  idle.  Al- 


remarkable  results.  One  drawback  |  '  ui  willing  to  {hough  other  ports  had  been  con-; 

’  of  the  oil  engine  for  marine  jiurposea  I  handle  the  grain  shipped.  gested,  he'said,  Quebec  had  had  none 

I  has  been  the  restricted  range  of  {  Mr.  Flintoff.  for  the  C.  P.  R.,  and  of  the  grain  traffic  since  that  time, 

j  speed,  but  this  new  type  of  engine,  (.Mr.  Lannigau.  chief  of  the  freight  Grain  would  not  go  to  Quebec  if 

I  which  develops  Its  full  3,000  horse- |  staff,  stated  that  the  reason  that  the  there  were  cheaper  routes,  therefore 
I  power  at  77  revolutions  per  minute,  j  rates  from  Georgian  Bay  ports  to  he  asked  that  the  rates  be  ad.iusted. 
j  has  a. minimum  speed  of  20  revolu- j  Quebec  were  the  same  as  those  to  The  basis  of  grain  freight  rates  war. 

I  tiouK  .per  inlpute  and  is  thus  prac- 1  St.  John  and  Portland  was  because  on  mileage.  This  was  evidenced  by ! 

ttcally- on  a.' level  with  .steam  plant. ;  of  competetive  factors.  Grain  could  the  fact  that  the  same  rate  obtained' 
There  are  no  scavenging  or  exhaust  i  be  shipped  from  Duluth  to  New  York  to  St.  John  and  Portland  as  to  Que- ! 
i  valves,  and  the  control  of  the  en- ,  at  a  lower  rate  than  w  hat  would  lie  her.  The  policy  of  the  Canadian 

gine  is  therefore  very  simple.  The;  normally  charged  over  the  C.  P.  R.  railways,  he  said,  should  be  to  de- 

'  horse-power  per  cylinder  is  675, 1  to  the  .seaboard.  In  or<ler  to  rapture  velop  C  anadian  ports,  but  that  did 

'  which  is  a  higher  figure  than  is  pre- I  that  trade  the  N.  U.  had  to  take  it  not  seem  to  be  their  policy  at  thej 

I  vioiisly  obtained  in  a  marine  oil  en-|at  the  same  rate.  The  point  was  cs-  present  time. 


miS 


vioiisly  obtained  in  a  marine  oil  en-j 
gine  for  a  merchant  ship.  It  is  ex¬ 
pected  that  there  wouid  he  no  diffi-  i 
ciilty  making  engines  of  this,  type  to 
develop  4,500  or  5.000  hor.se-power. 

OIL  BURNERS 

BIG  INCREASE 


I  present  time. 


POSTPONE  fIRSri"™  " 

INIj  IJm  I  r  ^  In  view  of  the  world  wide  preval-| 
:  ence  of  pilfering  of  goods  in  trims- 1 
ft  lifl  Bfl  ft  I II  ft  I  ^  suggestion  recently  made  by  | 

1  1*8  Iwl  iwl  \  H  1  W  I  the  Shipping  Department  of  the  k'ed- 1 

Wu  via  1 7 1  alfla  wllll  !  eratlon  of  British  Industries  Is  of; 


BIG  INCREASE  'Jwuiw  UHit  ence  of  pilfering  of  goods  in  trims- j 

_ _  ft  ft  nn  a  a  ft  III  ft  ^  suggestion  recently  made  by  | 

I’G^eat  Signiticaiice  Attached  in  Ship- 1  L  h  fyl  \  H 1  ft  !  ' 

iiliiK  Circles  to  Adoption  of  Diesel  .  WaWalalalfla  ,  eratlon  of  British  Industries,  is  ofi 

Kngines.  I  i  iofotest.  The  department  proposes  ■ 

,  ^  P  ^  J,  that  goods  should  be  packed  In  wire 

The  great  increase  during  the  la.st  I  Canadian  Forester  Cannot  tSe  ;  the  parcels  being  formed 

lelve  months  in  the  number  of  oilr|  Completed  in  Time  to  Fill!  into  bales  as  usual  with  hoop  iron  I 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  becau.se  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Unexcelled  Freight 


]  twelve  months  in  the  number  of  oHrj  Completed  in  Time  to  Fill 
I  burning  yessehs,  and  the  consequent  Scheduled  Date  and  Maiden 

increa^  in  (-ost  and  shortage  of  fuel !  x/ _ d  ,  ^  na  u 

I  oil.'  is  creating  renewed  interest!  f  ‘"J*®!®!; , 

i  among  shipping  men  in  the  possibil- !  ^nd  —  1  hereafter  Will  Sail 
I  itiqs  of  IriternaL'  combustion  engines,  |  Every  Three  Weeks.  j 

I  Though  oil  engines  powerful  enough  i  -  - 

for  the  largest.  Atlantic  liners  arc!  A  postponement  of  the  initial  .sall- 
,  not  yet  available,  it  is  believed  that  ing  date  of  the  Canadian  Forester. 


Completed  in  lime  to  riUlinto  bales  as  usual  with  hoop  iron  i 
Scheduled  Date  and  Maiden  hands  on  the  outside.  With  this  ar-; 

Voyaite  is  Put  Over  to  March '  ^^'■® 

o _ ■  ■  Ti.  £m  o  •!  he  entirely  opened  up  before  any ' 

S®**  article  could  be  extracted,  and  It  is  i 
Every  'Three  Weeks.  considered  that  the  delay  and  diffi-  j 

-  —  culty  of  this  process  would  serious-  ^ 

A  postponement  of  the  initial  sail-  ly  discourage  pilfering. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tcrsailles  Building) 

90  ST.  JAMES  ST . M05TBF.A1 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $3C0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  .  $64,00(1 

Total  assets,  December  Slst.  1919,  $464,725.00. 

fig*’ An  Independent  Company  with  Special  Rates 

A.  A.  MONDOU,  J.  MARCHAND. 

President  &  General  Manager.  Secretary-Treasurer. 


Bell  Tel.  Main  2181-2132 


i  the  oil  engine  Is  developing  so  rapid- I  which  was  to  have  followed  heri 
;  ly  that  In  a  feflr  ycar.s  shipowners  I  sister  ship,  the  Canadian  Ilsher.  to] 
will  probably  be  able  to  avail  them- !  the  south  on  February  15th  from: 
'selves  of  economical  oil  engines  of !  Halifax,  ts  announced  by  the  Can-| 
I  sufficient  power  to  drive  large  .ships,  j  adian  Government  Merchant  .Marine. 
The  burning  of  oil  under  boilers  to  j  The  Halifax  Shipyards,  Limited,] 
j  raise  steam  for  use  in  turbines,  it  ia  !  who  are  installing  the  passenger  ac- | 
I  stated,  is  a  wasteful  system  when  j  comniodation  on  the  vessel  under ! 
'  compared  with  the  results  from  Die- '  direction  of  her  builders.  Tidewater  1 
,  sel  engines.  In  the  largest  oil-fuel  i  Shipbuilders  Limited,  of  Three  j 
,  I  installations  such  as  in  the  Aquitan-  !  Rivers,  have  notified  her  owners  that 
I  ia,  a  pound  of  oil  an  hour  is  con- 1  on  account  of  various  delays  they 
sumed  for  every  horsepower,  while  cannot  guarantee  delivery  before  the] 

I  an  oil  engine  uses  less  than  a  third  25th.  The  new  combined  passenger 
i  of  this.  Approximately  two  and  |  and  freight  carrier  is  now  scheduled  I 
a  half  times  as  much  oil  ia  re- j  to  sail  from  Halifax  on  her  maiden] 

'  quired  per  horsepower  when  burned  j  voyage  on  March  2nd,  and  there-  i 
i  lor  steam  raising,  it  is  stated,  as  i  after,  in  company  with  the  Canadian] 


Protecting  the  Nation’s  Vaults 

Banks  and  other  Financial  Institutions,  Manufacturers,  etc., 
are  assured  of  absolute  safety  and  protection  against  robbery. 


!  w'hen  the  oil  is  used  directly  in  in¬ 
ternal  engines. 


Fisher,  will  provide  a  sailing  every  i 
three  weeks,  from  Halifax  in  winter 


I  Shipping  circles  attach  significance  j  and  Montreal  during  the  St.  I.aw- 
j  to  the  fact  that  the  Germans  are  ad-  j  rence  seusjQD,  to  Nassau.  Bahamas; 

opting  the  Diesel  for  passenger  car-]  Kingston,  Jamaica;  and  Belize.  Brlt- 
!  rying.  Two  steerage  passenger  lin-  ]  isb  Hondnras.  The  Canadian  Fisher, 
ers  which  the  Haraburg-American  ;  which  opened  the  service  on  January 
Line  expects  to  put  in  service  be- 1  25th  with  a  full  complement  of  pas- 
tween  New  York  and  Hamburg  this  sengers  and  a  large  freight  cargo,  is 
year  will  be  driven  by  Diesel  sub- '  expected  to  reach  Kingston  to-nior- 
marine  engines,  and  it  is  understood  i  row,  and  will  remain  there  three 
I  that  there  w  ill  be  others.  A  Diesel-  Jay.s  before  sailing  for  Belize. 

!  driven  pas-senger  ship  is  not  an  in-'  jB„tb  vessels,  of  6.100  d.w.  tons,  i 
;  novation,  as  the  Glen  f.ine  -a  British  .  were  built  at  Three  Rivers  and  sent ! 
,  company-  has  a  14  knot  15,760  dead- ;  {q  Halifax  for  completion  shortly  be- 
;  weight  ton  passenger  and  cargo  ship  fore  the  close  of  St.  Lawrence  navi- 
;  in  operation.  The  Swedish-Ameri-  gntlon. 

can  Line  announced  recently  that  a _ 

I  Diesel  passenger  liner  will  be  built  torriyiTr  tiBI  T 

land  placed  in  commission  on  the  UtrlNlIt  HAL  I 
company’s  Gothenburg-New'  York  Ollinniiii  mam 

!  service  some  time  next  year.  The  SHIPRIIILDING 

i  vessel  will  be  590  feet  long,  and  have 
■accommodation  for  about  1,500  pas-  ' 

'  sengers.  Iter  fuel  consumiition  is  Advices  from  l^ondon  state  tliat  a 
expected  to  be  only  50  tons  per  day,  definite  halt  has  come  in  the  ship- 
I  while  a  steamer  of  the  same  type  building  industry  because  it  is  face 
'  and  power  fitted  with  geared  tur-  to  face  with  falling  freights  and  in- 
I  bines  and  oil-fired  boilers  would  have  creased  cost  of  production.  A  large: 
a  consumption  of  from  120  to  130  number  of  orders  already  placed  for 
j  tons  of  oil  dall)-.  ships  have  been  withdrawn,  one  firm 

- -  alone  having  had  thirteen  ships  can- 

,  PIIPTAMO  UCkI  celled.  Owners  are  said  to  be  sacri- 

uUw  I  UIVIw  IVItN  I  fleing  the  preliminary  payment  of 

^11—  nni  ITT  :  ®'>^*’^'-xth  of  the  prospective  contract 
m  I  ULI  1 1  P*"*®®  rather  than  go  on  with  the 
,  j  construction  of  the  vessels,  as  they 

I  ,,  .  -  ,  can  not  have  ships  imill  at  present 

I  Hn^nce  Issues  gjjjj  complete  successfully  with 

I  stringent  Regulations  to  ( ustoms  large  number  of  vessels  afloat, 

,,  Ofliclals.  which  were  built  before  the  war. 

1'  ranee,  in  common  with  other,  Lii-  _ 

ropeaii  countries,  is  doing  everything 

in  its  power  to  induce  a  large  SEG  ¥  OF  HARBOR 

amount  of  tourist  traffic  during  the  ^ 

jsss  .r“vwrsu,.Di,r„  COMMISSION  back 

Line  is  In  receipt  of  advice  to  the  -  I 

I  effect  that  orders  have  been  issued  Among  the  passengers  on  the  ■ 

■  by  the  French  Ministry  of  Finance  ]  White  Star  liner  Adriatic,  which  left  I 
I  to  Customs  officials  at  French  ports  j  Southhampton  last  week  for  New 
'  to  deal  more  gently  with  the  trunks  j  York,  via  Cherbourg,  is  Mr.  M.  P. 
and  valises  of  trans-Atlantic  visitors. ;  Fennell,  secretary  of  the  Montreal 
,  and  to  observe  tlie  care  and  polite-  |  Harbor  Commission.  Mr.  Fennell 
'  ness  whit!h  -w^re  general  before  the  I  has  been  inspe-ctlng  a  number  of  the 
wac.  The  officers  in  charge  of  the  j  principal  British  and  continental 
;  baggage  examinations  have  been ,  in-  i  ports  for  the  purpose  of  getting 


A  Vault  Door  equipped  with  the 
Dillon  Re-Locking  Burglar  Proof 
Vault  Lock  will  defy  every  method 
of  attack  of  the  most  experienced 
cracksman. 

This  device  has  now  been  installed 
in  over  2200  Banks,  and  every  case 
where  it  has  been  put  to  the 
test  it  has  foiled  the  would-be 
robbers. 

The  Dilloii  Burglar  Proof  Vault 


Lock  consists  of  a  secret  lock, 
which  “springs”  re-locking  all  the 
bolts  on  the  door  when  the  regular 
combination  is  tampered  with.  It 
operates  only  when  the  combina¬ 
tion  is  punched  in,  shot  off,  burned 
out  or  otherwise  (lestroyeti,  and  is 
not  subject  to  false  lock-outs. 

If  you  have  a  vault,  for  the  storage 
of  money,  notes,  l^nds  or  other 
valuable  papers  it  should  be 
equipped  with  a 


CUSTOMS  MEN 

TO  BE  POLITE 


Bux*61ar  ProoT 

I^toi/tLogk 


DiHon  Burglar  Proof  equipment  includes  com¬ 
plete  electrical  protection  covering  daylight 
and  night  robberies,  as  well  as  burglar  proof 
locks  for  vault  doors. 

Write,  on  your  business  letter  head,  for  further  details 
or  we  will  arrange  for  a  private  demonstration  to  prove 
its  efficienq/. 


COMMISSION  BACK 


I  structed  to  let  female  inspectors  .“pointerg"  for  the  cold  storage  ware- . 
;  handle  the  customs  routine.  The  house  now  being  constructed  for 
Minister  has  also  warned  the  In-  the  local  harbor.  He  stated  recently 
spectors  that  he  Is  Investigating  fn  London,  after  visiting  Hamburg, 
complaints  of  rudeness  and  finds  |  Rotterdam.  Antwerp  and  Havre,  that 
that  they  are  often  delinquent,  but  J  the  reenits  bad  been  negative,  none 
assures  tourists  that  hereafter  they  of  these  porta  having  evolved  any- 
wlll  be  able  to  come  to  France  with  thing  nndpr  the  pressure  of  war 
the  certainty  that  their  protests  will  conditions  that  was  of  use  to  Mont- 
be  forwarded  to  the  Minister  him-  real.  The  Adriatic  Is  due  to  arrive 
self  for  final  action.  |  in.  New  Torh  next  Wednesday. 


jC: 

!S 


>11111 
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READERS’ GUIDE 


Everybody  Smokes 


To  Current  Financial  Literature 
Department 

Kaeli  we«k  THE  nXAHTCIAn  TI3IE9 
aabllahea  in  this  colnatn  a  Hat  af 
tiniel}’  book*  ana  pamphleta  pabiiah- 
»d  by  irpvtable  Bnakinp  and  Braker* 
na**  drma  for  distrlbatlen  amanK 
their  client*  Reader*  af  THE 
FIXASrCIAt,  Tl.MES  ore  inrlted  ta 
write  direct  to  the  honac*  ar  to  THE 
FIltABfClAk  TIIME9  for  any  capic*  •* 
which  they  may  be  intereated  The 
puMieationa  will  be  aent  praillPtly 
either  by  the  firm*  offerina  them  for 
dUtrlbntion  or  by  THE  FIXAA’CIAJ. 
TIMEB.  Please  address  all  com* 
inaaieatlons  to 

klTERATVRE  DEPARTMBh'T. 

THE  rilVAXCIAL  TIMES. 

MOXTREAk.  4117E. 


Saturday  |  Monday 


I  Abitibi  P.  A  P.  Co . 

Aini's-Holdcn  pfd ,  . . 

Asbestos  Conioration . 

Do.  i>fd. . . 

Atlantic  Sugar. . .  .  . . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Bronipton . 

[  B.  C.  I'isliinf^ . . 

Can.  Car  A  toimdry . 

Do.  pfd . 

Canada  Cement  Co . 

Can.  Converters . 

Can.  (Jen.  Elect  He . 

Can.  Steamship  Lines . 

Do.  pfd . 

Crown  Reserve . 

Con.  .Mining  A  Smelting.  .  . 

Detroit  I'nited  Ry .  . 

Dominion  Bridge . . 

]3oniinion  ('anners . 

Dominion  (.'oal  pfd . 

Dominion  Glass  com . 

Do.  pfd . . . 

Dominion  Steel  Corporation 

Do.  pfd . 

Do.  pfd  .  . 

Dominion  Textile . 

lllinoi.s  Traction . 


The  Tobacco 
of  Quali^” 


INVESTMENT  ITEMS.— A  monthly 
dlacu.ssion  of  Canadian  financial  and 
economic  topics  ot  timely  interest  to 
businers  men  and  investors.  Each 
Issue  also  carries  comment  on  current 
rarnings  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
8  comprehensive  table  of  Quotations 
for  actlvo  and  inactive  Bond*.  A 
letter  or  pcgital  will  add  your  name 
to  our  mailing'  list — Hoyal  Securi¬ 
ties  Corporation,  Etmlted.  Montreal. 
Toronto,  Halifax.  St.  .lobn  or  Winni¬ 
peg. 


I  N  V  E  S  T  M  E  N  T  RECO^rME.V 
I1.\TIONS- 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC 


DIVIDEND  NOTICES,  ETC 


-  A  quarterly  booklet  of  our 

current  offerlnif*  of  tJovernmant,  Pro¬ 
vincial,  Municipal  and  Corporation 
Bonds.  .A  feature  of  particular  In¬ 
terest  to  Investors,  both  private  and 
Inetitutlonal.  Is  the  accurate  analysi.s 
of  the  securities,  earnings  and  flnan 


!  IHVIIIEMI  >0.  SI. 

Hollinger  Consolidated  Gold 
Mines,  Limited 

Xo  Personal  l.iabilHt. 

«  A  dividend  of  upon  the  pnid- 
tij)  capitiil  stock  of  the  Coinp.'inj' 
has  been  declared  payable  on  the 
26th  of  February.  1921.  on  which 
date  cheques  will  be  mailed  to 
shareholders  of  record  at  the  close 
of  business  on  the  T'th  of  February, 
1921. 

Dated  the  2rd  day  of  l•>bn^ary, 
1921. 

D.  A.  Dl’Ni.AP. 

Treasurer. 


V  irter  E.  Mitclirll,  K.C.,  U.C.l 

A.  Chase-f  K.C. 

Kiro!  M.  MeDouK*’.!,  K.O..  Gilbert  S.  Stain.  K.C. 
Pierre  F.  Caserain.  K.(  .,  M.P.,  Leslie  G.  Bet:, 

8.  C.  Demsrs 

ADVOCATES,  BARRISTERS,  ETC. 
I'cjtl  Trust  Chsmbers.  H»7  St.  Jams*  Strsst, 
tcfl  Tel.  M.  6069-70  MONTREAL 


OTICr:  is  hereby ‘given  that  a 
DIVIDKND  of  THREt^  per  cent., 
upon  the  paid  up  Fapitnl  Stock  of 
this  In.stitution,  has  been  declared 
for  the  t  urrent  quarter,  payable  on 
and  :;fier  Tuesday,  the  FIRST  DAY 
OF  M.ARt'D  next,  to  .Shareholders  of 
record  of  .list  .lannaiy,  1921. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLORi 
Oencral  Manager. 
Montreal,  21st  .January,  1921. 


Lake  of  the  Woods  Milling  x.d 

l^durcntiilc . 

Lyall  (Jonsi ruction  Co . 

(’dona  1(1  Co . 

Montreal  Power  ('oiis . 

M«>ntrenl  Tramways . 

Xiitional  Breweries . 

Ogilvie  Milling . 

Ottawa  I,  II.  A  P.  Co . 

Prov.  I’aper . 

QiK’bcc  Uy . 

Rionlon  P.  A  P.  Co . 

.''h,K\  inigHii  . . 

Shervt  i'i-\\  illuiiiis  pfd.  . .  . . 

Spaiiisli  River.  . 

Do.  pfd  . 

fJleel  of  ('aiiada  x.d. . 

Do.  pfd  .  . 

j't.  LawrciK'e  1  lour  pfd . 

Toronto  Ry  . 

To(ik(’  Bro.' .  .  .  . . 

Winnipeg  Railway . 


C.\NAD1AN  TRADE  OPPOKTLNt- 
lEiS  IN'  THE  CAUtBBEAN—This 
'by  the  Foreign 
Rot  al  Bank 


booklet  is  issued 
Trade  Department  of  Xh' 


YEOMAN,  DALEY  &  RUTLEDGE 


of  Canada  and  cover.s 


_ _  .  .  ...  »,n  exhau.s . 

t(ve  manner  buatness  opp('i  tunPios  i" 
the  West  Indies  and  In  Central  ond 
•South  .Vmerlca  for  the  Canadian,  »* . 
porter.  The  Ix’ok  should  also  b, 
valuable  for  referenct*  regarding  local 
ciiriencics.  postage  and  (able  rateE. 
customs  tariffs,  etc,  in  tli»  Wc.«t 


F.  YF.OM.XN 
.McL.  DM.KY 
F.  RLTLEDGK 

BARRISTERS  &  SOLICITORS, 
Tramway  Buildind. 
HALIFAX,  .N.S. 


2.5% 

HSU 

100 


The  Royal  Bank  of  Canada 


IHVIIlFMt  >o.  1:H 

|MO'rKT’!  is  licreby  given  th;i(  a 

Dn  IDKND  (H  I'llREK  J’Klt  (KM' 

(being  at  the  rate  of  twelve  |K’r  cent 
|X'r  nnniini  ■  np<rn  the  paid-up  ('apital  I 
stock  of  (his  bank  lias  been  declared  I 
for  the  ciirron'  quarter,  and  will  K' 
p.ayable  at  the  bank  and  its  blanches 
on  and  after  rur.sciay  tlie  tirst  day  | 
of  March  nc.xl  to  sLandiolders  of 
reiord  at  th(‘  close  of  busiiie.“s  on  the! 
bill)  day  (if  I'cliniary.  I 

By  oi'd(  r  of  the  Board  I 

(  .  i;.  XLILL 

General  Manager.  | 
Montreal,  (^iie.,  .laiiunrv  1-1  1921 


ITI.SD  E.MPim;  rnEFEDE.N- 
,  T.tRIFFS  AND  THEUt  BELA - 
TO  CA.VAOl.VN'  TRADE  (Be- 
.  rieplemher.  1920) — V  booklet 
Canadian  exporters.  It  con- 
fhe  Iste.st  information  jpro- 
!'le  to  Die  tariffs  of  Great  Brlt- 
the  British  West  Indies.  New 
nd  and  South  .Vfrirs.  Thi.e  book- 
i  iasued  by  the  Foreign  Trade 


CONSULTING  ENGINEER 


i  uininoii  Stock  Dividend  .No.  20. 
^Notice  is  licreby  given  that  .a 
quarterly  dividend  of  2’/2'i''-  ha.s  been 
declared  on  the  t'omnion  Stock  of 
the  Conipaiij  for  the  quarter  ending 
December  Jllst,  1920.  i»ayable  Feb¬ 
ruary  1.6th.  192).  to  shareholders  of 
record  at  the  close  of  business  on 
Fcbruiiry  "'tli,  1921 

B>  (.irder  of  the  Board. 

]•'.  B.  WHITTEJ, 

•  ,S('crelary-Treti. surer. 

.Montreal,  J  ebruary  2nd.  1921. 


DeGASPE  BEAUBIEN 

Power  Developments 


Kurnwhed  b>'  jenka.  Gjxynno  A  Co. 

Dptning  High  Low  C|(win(, 
l.ar>9  1394  1345  1371-1.5 

138.5  1431  1385  1414  17 

1425  1170  1422  1450  52 

14,58  1493  14.54  1482  85 

1475  1506  U7&  1493  l:dg. 

1105  un(’h»ngf(i. 


TMK  G.BKENSmKDD?  .MONTHJ.V 
I;EVIK\Y, — A  inonthli'  summary,  ba.v- 
td  on  sulhentic  statistics  of  the  ciiv- 
rcni  .Mni«  (.if  busInosB.  ss  affcctina 
the  «oi:uiity  niarketiS.  Issued  by 
Dreen.shields  &  Co ,  17  St.  John  Street, 
Montreal. 


.rumislied  by  Shesrson-Hsmmil!  A  Co. 5 

Feb.  41  h 
Close 


Msrrh  .  .  .  . 

Msy . 

.luly 
October 
fterembe- 
Spot  Cotton 


Feb.  10th 
Close 
3a 
.54*4 
43»* 


Phone  M.  824 J 


Place  d'.Vrmev 


.Allis-ChalBiem 
Am.  J^i.  Chemical . 
Am.  Beat  Sugar  .  .  , 
Am.  Bosh  Mafneto, 
Am.  C*an ,  , 

Am.  Car  &  F . 

Am.  Cotton  on  .  .  . . 
•Am.  Dr.  Syndicate. . 
Am.  Hide  A  lA'ather 

Do.  pfd  . . 

Am.  Inter.  Corp .  . , , 
Am.  IJnseed  .... 
Am.  IfOComotivH  . .  . 
Am.  Ship  A  Com  .  , 
Ara.  Smelting . 

Am.  Steel  Foundries 
Am.  Sugar  ... 
Am.  Sumat  Toh  .  , , 
Am.  Tel.  &  Tel 

Am.  Woollen . 

Anaconda  Copper .  . . 
.Atchison  .  .. 

Atlantic  G.  A  W.  I 
Balda  in  I.4OC0  .  •  . . 

Balt.  A  Ohio . 

Beth.  Motors  .  .  . 

Bethlehem  Steel  i.BT. 
Brooklyn  R.  T  .  ,  . , 
(.'aMfornta  Petrol .  . . , 
Canadian  Pacidc  . . . 
Central  l^eathor 
Cerro  de  Paac<^  .  . 
('handler  Motore 
<  hirago  M  A.  8t.  P 
Chicago  Uurk  Is.  . 
(.’hile  ('opper  (.'0  , , 

('hino  ( 'opper  . . .  • 

t’olorado  .... 

Continental  C’sii 
C'orn  Products 
Crucible  Steel  . 
t'uba  ('ane  Sugar .  .  , 

('oluinbia  Oas  . 

I  kenver  pfd  ...... 

Kndicott  J  . 

Rrfe  Railroad  .  .  • 

Famoua  Player.* . 

Freeport  Tena*  .... 
General  Kledric 
General  Motor* 
tioodrich 

Great  Northern  pfd 
Great  Northern  Ore 
Gulf  States  Steel 
liask  A  Bar 
Inspiration  ('opper 
Inlernat.  Hsrv.  N.  .1 
Internal.  Nickel ... 
Int.  Merc.  Marine 

Do.  pfd  . 

Internat.  Paper 
Kansas  C.  Southern 
Montreal  |  Kelly  SpriiigHeM 

- "  j  KrnnecoU  Copper 

Ke>  stone  Tire  A  H 
!  I.ackawanna  Steel 
j  Lt  high  Valley  .  , 
Maxwell  Motors 
(  Mexican  petrol  .  . 

I  Miami  ( 'opper 
.  !  Midvale  St«d 

■  Misfouri  K.  and  T  . 

Missouri  Pacidc  .  . 

National  Knamel 

i  Nevada  (  onsol  (*up 
New  Haven 
Norlherr.  Pacific 
,  No\a  Scotia  Steel 
j  Ohio  Cities  (las  (Jo.  , 

!  Pan.  .Amer.  Petrol 
'  Peunaylvania  K  K 
,  .  pore  Marquette 
Pierce  0«l 
^  Punta  Sugar 
I  Pie’ce  Arrow  .  . 
Pittsburg  (  oal 
Presaad  Steel  Car.  . . 
Ray  Con.  f'oppcr 
,  Rmding 
,S  I  Keptjblic  Iron  4  S 
[  Itoyal  Dutch  . 

St.  I.8M1M  4:  S.  F 
i  Sinclair  4  .nsolidstcd 
SIoss  Sheffield  ...  . 
Southern  I**(dflc 
Soutliom  Rsliwa;.  . 

,  Do.  pfd 
Strornherg  Cr  ... 
j  Studebsk.r . 

■  TcnncB.ee  (.upper 

.i  !  Texas  Oil 
T(»aii  Pacific 
Tobacco  Prod.  Co 
,  ■  Onion  Pacific 
»  I'nited  Retail  Stores 
11.  S.  Induat.  Alcohol 
I  I,’.  S.  Rubber 
V.  S.  Steel 
n.».  pfd 
:  T.itah  t  opper 
:  Vanadium 
W'eBtinahouB. 

'  White  Motor 
I  Willys-Ovarland 
Worthinftim  Pump 


I.;  Tin;  UUEENSniKDDS  I.NVEii’r 
1',l»iENT  .SUGGESTION'S,  which  accon.- 
punle.s  the  Ravlow.  contains  particu¬ 
lars  of  a  snl(»cti>il  list  of  municipal, 
'ji  public  utilitj',  industrial  and  (ioverii- 
2'',  nient  bonds.  Issued  by  tirecnphltld.s 
IH  I  fe  Co.,  IT  at.  John  •.‘4fr«ot.  Montrc.Tl. 


(roiitlinied  From  I’sgt*  Fitnr.) 


George  Lyman 

IXSUR.iXCE  BROKER 
Lewis  Bldg.,  17  St.  John  St 
FIBE.  LIFE,  HAUIXE,  Attl- 
DENT,  Al'lOMOBlLE,  Lli;. 


ftnanrial  Sfmes 

OPEN  SECURITY  MARKET 


thf:  income  t.vx  kxplat.n'bd— 

Thare  i.s  a  great  demand  from  all 
parts  of  the  Dominion  for  "Tba  In¬ 
come  Tux  and  the  Indtviduol",  the 
booklet  Just  Issued  by  The  Uo>'nl 
Trust  CcsTipany,  giving  lh»'  full  text 
of  the  Income  Tax  .Vet.  and  clearl.v 
explaining  its  provisions.  To  secure 
a  copy,  write  to  the,  Hoad  OITIco  or 
any  of  the  company’s  branehes. 


OFFERINGS 


WANTS 


Quantitj  Friec  tjuanlitj  Prii-e 


UNLISTED  STOCKS 


Montrcfil 


Kojal  SrcMiltiW  (’••rp. 


.Alberta  Tac.  (*rain  Vfd . . 

.Aliens  Temple  Theatre,  preferred  uilh 

ltH)G  Com . . 

(  an.  (  onneftieiif  (  ott.  Tfd.  . 

(  Mnaditm  AA  ewllnghon«.e  . 

(  aniidiiin  AXmillenn  Tfd . 

(  unaiMon  AVoullen^  (Uuii .  .  .. 

<  lD»-kw  Itrov.  Gtd..  Tfd . 

(  04  kkhiif  t  Flow  . .  ■ 

(  ithnn-(  Huadian  Sngm*  i  um..  . 

Dominion  Mttrtufn«'ttirer«b  Tfd . 

(•o4»d>ear  Tire  of  (  an.  IMd . 

IIHnois  I  raetion  (  «»m . . 

iiiinoi's  Trai-lion  (  otii . 

Irnperinl  'I'obn4‘eo  . . 

Iiiipf*riiil  'I'dibaeco  Coin . 

l-4»ewS  Olfawa  Com . 

l.oeuS  Toroiilo  <  <mi. 

I.oeu’s  Toronto  (  oni.  ..  . . 

N.  n.  rouer  <  o..  Ffd  . 

T'^oples  I.  »an  A;  Simin;*.  . 

I*re^s^•d  MflaU . . . 

rr«n  Inrial  Hi’.nk  . . . . 

iVoiim-iHl  !b*nk  . 

Hiordfin  >en  (  oniinon  .  ' . 

'*onfi»*rn  (  nnad.i  I’ower  I'fd. 

'*rfrlin*:  Ibiiik  .. 

'•teriiiui  IVnnk  . 

\(<'*.tern  (.r4M‘er>*  Tld.. 

AAestem  (iro«'e;‘«  I*fd. 

Himiipo;;  IJDe.  It.i.  ,  Ctd  utih  Imhiiiw 


1  nliNted  ’^e<uritie«  Coni'.  Tw 

AV.  U.  <  bnrlton  A  (  «,.(• 

\  nli^fed  '*e<  nrlti#,J*  Corp,  Te 

I  idisted  ’^eeiirlfleib  Corn.  .  .  .  .Tn 

1  nM*<ted  Hefi!ri(let4  (  orp.  ...To 
.1.  M.  Kobtn«M»n  &  «ofi«.  ••I.  .rohn, 
I  nli«ted  Si*e«mtie>8  ("orp.  ,  - . .  Te 

•Inlin  Mark  A  (  o.  Id 

II.  I{.  HrereGm  A  (  o .  Id 

C.  II.  IVaeon  A  (  o.  .  Tfl 

AV.  U.  (  harlton  *t  (  «».  . . Moi 

A\.  1i.  (  hiirlton  A  (  o-  ■  Moi 

>1e(  iialu  Brow.  aA  (  o.  Mol 

N.'ifionnI  ItiMifl  (  o.  liWa  •  ■  Mio 

N.  I..  Met. loan  A  (  «» . Moi 

llb  hard'^oii.  Sheppard  &  Ihorhurn. 

I  iilfMed  se<  iiritle«i  (  orp.  . To 

.1.  A|.  Kohinaen  A  Stmn  M.  .loho. 

.Jfdiii  stark  A  Co . 'I'o 

.lolm  stark  A  (4) . To 

Uene  T.  I.eflen  Mol 

Bulfiair  AVhlle  A  (  o.  Moi 

Bolfotir.  AAhIfe  *t  (  o . A|oi 

Ralf.Mir,  AAliHe  A  (  o . Moi 

.lofin  Mark  A  Co.  . 'l4i 

H.  U.  Ilrerelon  A  (  o . To 

.l4»l)n  '*»lark  A  C«».  ‘I* 

II,  It.  Brereton  A  (  4».  To 


aSPANiSTi  nivicu  Hrr.p  ^  papkh 

aMlU^Bs  LIMITFJD.  —  ('iroular  oii  A?.* 
000, 000  i^8U«  of  (tisn^ral  NfortKapo 
r.ond.^,  Sririej*  •  bN  Me 

('UHig:  Uro?'  A  i.'k.,  cor.  Notr#^  Pativ 
and  Kg  Fnincnis  Xnvier  Sis.,  Mont 
rral,  . 


Offices  Tbrouifhout  the  ClvilUixl 
World 

OrntES  IX  CA\A1>A 
Caiman,  AJta.  {Aanrvuvrr*  II. fj. 
Gdmontonp  Alta  HuniKton*  Ont. 
ItMlIfax.  N.N.  Ittoiitrral.  t^ne. 
Con«lon»  Dnt.  i  iiiiebeOp  <|Me« 

Ottnwa«  Oats  j  Toronto*  Dnt. 

$t.  John*  N.B.  ’  WInnIpre.  Man. 


AGMIJJl'S  JARVIS  &  CO.  *I*\VEST- 
MK.VT  (il’IDR**  —  Tpsiii'd  onro  ca<*h 
iiionUi  and  ruveriny  thoroujghly  the 
runont  off^ringTH  of  Ciovernment. 
iMtinlcipal  Honii?  and  oUier  valuable 
fnfui  inatJon.  Mailed  cacli  month 
without  coat,  upon  reQueat  A.  Jar¬ 
vis  A  Co.,  Divestment  Bankerj.  Bay 
Streot.  Toronto. 


M  ON  TH  FI  N  A  NC I  I  j  C  \T  aF  N- 

DAU.— A  monthly  chronicle  of  coming 
Canadian  flnniKunt  ox'ents  —  annua  f 
inooiings,  dividend  notices,  etc.  (if 
IntereHi  to  ei'ery  investor.  Wry  con- 
veiiiently  und  attra«  lively  arran^fed. 
Isaued  by  Fafrbanlv*.  C»oa.'«din  &  (*o., 
103  Noire  Dama  artreet  W,  Montreal 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 


TRADE  MARKS 


>LC  COONTPICS 


. .  Tnr4»nli* 
•  Montreal 
.  .  Toronto 
Montreal 


t  DAILY  Ni:W  VOIlIv  market  LGT- 
,  TbJR  —  Every  inveKtoi-  int.ere*»t<?d  in 
iMh'^  Aiiiericnii  S'‘‘<urillos  will  find  thi^ 
'^1  daily  letter  valuable.  (sailed  by 
Fairbonk.*;.  (Jn^selln  A.  ("o..  nieiuber.^ 
K  Montrenl  Stovk  KxcUam^e,  lO'j  .Votre 
.iDiili’e  aSireet  \V..  MfiiUreal. 


HANBURY  A.  BUDDEN 

ADVOCATE  Reg  D  U  S.  Pat  Atty 

cABur  NO.  las^ 

ADDRESS  7t£  Drummond  Bldg 


M  li:den  I’ldp 
Mhiden  Trip  ( 
tvhnien  INilp  ( 
Winnipeg  Flej- 


irti  httiitts  etmi 


preferred  willi 


Stork 

•AeuiH  Kxplo«ive? . 

Boone 

('vih  Syndicatt  . 

t'ities  Servier'  - 

Coadeii  .... 

(‘ramp  *1 

Curtiss  . . 

HIU  H.Tsin 

Knrrell  *  .  1 

Federal  on  . 

Gillette  .  I-"! 

Inter.  KuLlier  .  .  1 

Inter.  IVte  1 

Lsake  Toroc^lo 
Mariand  Relininx  . 

•McNamara  .  .  .  .  1 

Midwest  Kefinint’ 

Mfilur  Products  .  .  d 

Njjrlh  Am4riean  Ptilp  ^ 

P<*erle^\**  ,  ,  .  - 

Kanger  Giilf 

Salt  Greek  .  c 

Kimmx  ... 

SkrilyDil.  . 

Standard  M<)iar.« 

Texas  Uanger  .  I 

Tohafceo  P..  Kxporf 

riiit4*d  Motors  « 

i;.  S.  Light  &  Hi.ni 
S.  Steam.^hips 
Wriglit  .' 

BfvinEMis  i)t:(  i.AKi:» 

Can.  Converters  D*  Wh.  1 

Kffval  Bk.  of  Canada  Mar. 

Cuiiada  dement  pfd  P4  Feb.  1' 

Montreal  Poa'cr  I'l  Feh.  li 

Gld  Power  2  Feb,  I! 

Cedar  Rapids  .  Feb,  li 

Domjjon  Bridge  2  Feb.  H 

(  anaria  ('ement  fpref. 

ahareai .  l^i  Feb.  H 

Wayagamaek  V.  6  P.  f'o. 

I iimited  I'm  Mar.  1 

t'nion  Hk.  of  ('ana'lx  .  2>'*  Mar.  ] 

Un'mptf>n  P.  &  1*.  oom.  1%  Feb.  I- 

Bank  of  Montreal  !i  Mar.  1 

Can.  Bk.  of  Cfimmcree  ,  n  Mar.  \ 

Bank  of  Toronto  ti  .Mar.  I 

Horne  Hk.  of  < ‘anada  !'♦  Mar.  I 

AdveHUing  I^'lters,  l^td  .  D4  Feb.  I' 

H.  C.  Fif^hing  1  '  v  Feb.  21 

Montreal  I^ian  A  Mo**;  Mar.  In 

Bank  of  Hamilton  Mar.  1 

Riojdon  P.  3-  P.  (  o..  Ltd. 


C  A\AI)I.4N  INVF.nTMK.NT  YIFCDs 

(FurniJ'h'Ml  byG>v.a'd  Brothers' 


DlVIItEM)  Nil. 

Noli  VP  is  hereby  given  tliut  a 
diviileni]  of  Three  I’er  fi'iit.  ui'on 
Ihe  rnnital  stock  of  *his  Hank,  being 
at  thi>  rate  of  Twelve  Per  f'ent.  pei' 
annum,  has  been  (ieclareil  for  (lie 
(jnarter  ending  28th  F'ehriiarx  next, 
and  that  tlie  same  will  be  i»ayab1e 
at  the  Dank  r.ni1  its  branelie.s  on 
and  after  Tuesday,  1st  .Marcli  1921. 
to  sliareholders  of  record  al  thi*  (’lore 
of  bu6itie.''.s  on  tlie  12fh  day  of 
Fehmary  1921. 

Ily  order  of  tiie  Boarii, 

JOHN  AlUD. 

Gi’iieral  Manager. 
Toronlo,  21sf  Jancary.  1921. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


Abitihi  f.  JS  1’ 
Arlx-Htos  ( 'f.rpor;.!  mn 
4^ct>rstos  Corp  pfd 
Bell  T»*icpfioi;4 
B.  I'.  Fi  hint 
HroinpiDti  Pd;>'  r 
Cun.  (*ar  pfd 
('an.  (’enienl  e.i*;) 

Dn.  pM 
("an.  ConvDf 
("an.  r4.*t»on  noni 
Do.  ofd 

<  an.  C»en.  F.!»‘0lr*e 
Can.  Steam,  com 
I»o.  pfd 

Cons»)l.  M.  SmelTinp 
Detroit 
I)‘‘m.  Mndre 
Dom.  Gin:*?  . 
l)om.  Textile  com 


Fiirnifhed  by  Balfour.  Whit*  A  (.' 

Hid 

Beiding  Corti««.!Ji  pfd  73 

Do.  Dorn 

Brandram-lh  nderson  pfd  1*0 

Do.  rom  • 

CaiJRdfi  Machinery  pfd 
Do.  eorij 

Carmdmn  WeittniKhouav  <  *>ni . 102 

Canadian  Wuollens  pfd 
1  »o.  com 

CcH'J.shutt  I'low  pfd  GO 

Cubaii-Cariadian  Sugar  pfd  .  ...  IIO 


i.>\  i:ATMt:\T  »i:(  i  KITH 


EXECUTIVE  OFFICES; 

Coom  204  Royal  Bank  Bldi;.,  Toronto,  On; 


Dom.  I’ower  A:  Trane,  pfd 
I  iJo.  eon 
Dryden  Pape- 

Frontenac  Brewcriefi  ... 

(ialf  Bra***  com  ...  . 

r»r*'ai  Ka:4terii  Paper  com 
Hollingr  r  Consolidated  G<dd  .Mine* 

.  Home  Bank . 

*  l.aurentidc  INiwer  corn 
Dwwx  Theafre.H  M<m'r**ai  pfd 
Do.  'om  . 

I.oewx  MetropoHian  Theatre  «  om. . 
t  isoewfii  Th“atres  Ottawa  pfd 
i  I»r..  rom 
j  .Matlagami  pfd 
I  Do.  <«)m 

Montreal  City  A  J>i8trict  Bank. 
Montreal  Oil 
North  American  Puip 
Provincial  Bank 
Kiordori  Preferred  'New* 

Do.  Comnnoii  <'New> 

SoMilieni  Canada  Power  pfd 

I  1  >o.  rom  . . 

Sf*  rlin^  Hank 
Tram  Power 

Weafern  (frorera  pfd  ... 

Whalen  T*ulp  A  Papr  r  com  .  .  . 
1>G.  pfd 

I'nllAied  Dondn 

(  algary  Power  5> 

Can.  Light  A  Power  o's 
T.  P.  4>  Iflfi.T 

Southern  Canada  Power  G'e 


Br?ANCH  OFFICES 
>:  .Mliertn: 


IvfhD.*.-.  J 

ha: 

?  ir.'t  ndoii 

i|nel*ect 

M-»?itrc*ti 

• i)e]»ec 

hrovk 

Thire  iti\ 
Vox  a  Seat 
.\'nlier«? 
llHlifax 
d  noy 


Dom.  < ' 
ip.ward  Sirit 
Lake  of  Gu  V 

lAurMilide 

Lyall  Con'itri 

Vtackay  com 


Wayagamack  Pulp  and  Paper 
Company,  Limited 


Montreal  P'-wer 
National  Brewerirj 

ppnnianj4  com 
Prio*-  Br4*'4 
Riord4^n  Paper 
Si‘.j*.winigan 
Siianish  rom 
Spanish  P  i  P- 
Ste»*l  of  t  an  com 
Do.  u*d 

Sr.  ren'e  Floui 
Wabas-o  (\»tton 

Wu*  aijamark 


IIIVIDEVn  >((. 

■Nolier  is  hereby  given  that  a  divi- 
ideiKlof  One  and  One-half  (l‘i''r)  jiei- 
cent,  ha.s  beeit  ileeiHrerf  on  the  Cajii- 
tal  Stork  of  the  (.'oni|iaiiy  for  the 
Quarter  etiiJini:  28th  rebmary.  1921. 
Iiajablc  1st  of  .5iarrh,  1921.  to  .'•'hare- 
holders  of  rei’ord  af  the  (.’lose  of  Uii.si- 
iicas  on  the  H'fh  February,  1921. 
l!y  order  of  the  Board. 

i:.  L.  V.'TL.SO.\. 

_ Seerotary. 


K  ingstoti 
St.  CndiBrinc.^ 
5Vind.“or 
F’.-tevb.‘.i  I 
Otin  wo 
Br.  4  ulumbfn 
X  ane'"i'  (  r 
Victerio 


The  Next  Issue  of 


SONDR 

*  Americtp  SaJAe  Bcok  Bp 
P.  Burna.  1924  6a 

^  Can.  Machmary 
CoDlngwood  Shipbuilding  Bd«.  6t. 
Duoliop  Tire 
Eastern  Car  6a 
(^rdon  Ironsides  fix 
Wm.  Neilson  6s 
-Me*.  Northern  Power  6e 
John  Morrow  Screw  6a 
N.  8.  Steel  Bda.  6(i 
(Jntario  Pulp  6s 
Porto  Rleo  5s 
Toronto  Power  J924  6s 
Toronto  Paper  6s  .  . 

Western  Ceneda  Power  5e . 

King  Edward  Hotel  7s 


P(»fcupine  <  rown 
Poreuplne  Imp  . 
Porcupine  Tlsdole 
Preston 
Schumsrher 
Teek-Hughefi 
Th.-Krist 
Wert  Dome .  .  . 

W.  Tree . 


Dominion  Steel  Corpora 
tloii  Limited 


Toronto  Unlisted  Market 


Do.  pfd.  K« nek 
Detroit  L'niU^J  . 
Holiingf  r  Conso)idtii4><l 
Penman's  Ltd.  bonus  1 


f  Richardson,  Sheppard  A  Thorourn,  Limited, 
Investment  Securities,  Ko.  *’  “  *' 

[  Toronto. 

•  Slocks 

Alberta  Pacific  Grain,  pfd  . 

I  AmeS'Hoiden  Tire  com 
'  Bflding-Paul  com 
I>o.  pfd 

:  Brandram-Henderson  com . 

I  Canada  Machinery  com 
j  Do.  pfd  .  .  .  ■ 

Can.  Marconi 

I  Canadian  Oil  com  . 

l.>o.  pfd . 

!  ('an.  W'catinghouse 
!  Cockshutt  Plow  pfd 
i  Do  3.  Manufacturers  pfd 
Do.  com 

Dom.  power  &  Trans,  pfd  . . 

D4t.  com 
I  Dunlop  Tire  pfd 
I  Home  Bank 

I  Internationa!  Milling  pfd 
,  lyoew's  Hamilton  pfd 
‘  Do.  com 

,  Mtn^s  Loew’s  Theatres  pfd 
{  Robert  Simpson  pfd 
I  tiniUsd  Cigar  Stores  pfd 
!  Do.  com 
:  J^terling  Bank ... 

J  Western  Groears  pfd 
\  Whalen  Pulp  A  Paper  com 


(  OH  MOV  rro(  K  niVlDKVO  .\e.  2^. 

.\  Dividend  at  the  rate  of  One  ajicl 
Onc-half  per  rent.  beitiR  at  the  rate  <»f 
Six  per  cent  per  annum,  upon  the 
<’4^ininoii  sStock  of  Ike  Dominion  Steel 
(’orporntion,  Lsimlted.  hns  been  declar. 
cd  payable  .April  1st,  11121,  vo  Sliare- 
hold«*r.s  of  record  on  5th  March, 

Holders  of  Share  Warrants  are  noti¬ 
fied  that  Coupon  No.  28  will  be  paid 
on  and  after  April  1921,  on  pres¬ 
entation  at  the  Hank  of  Montreal. 
LTindon.  or  Montreal. 

13y  order  of  the  Board  of  Directors. 
C.  S.  CAMERON. 

Secretary, 

Montreal.  February  9th.  1931. 


will  be  ready  for  mailing  on  Tebruary  8th. 

This  issue  contains  intcrcstinsi  and  valuable  infema- 
tion  concerning 

Hollinger 

Dome 

Lake  Shore 
McIntyre 

and  tells  why  the  purchase  of  these  gold  rnining 
issues  at  prevailing  market  prices  will  result  in 

Early  and  Substantial  Pr^^fits 

Write  or  Phone  for  Your  Copy—Touiy 

HOMER  L.  GIBSON  &  COlWFANY 

Bank  of  Hamilton  Building 

TORONTO 


silver 


Bid  AAked 
66 


Adanac  .  .  . . 
Bailey 

3e«ver  .  . 

Fhalmert-Ferland . 
Coniaga^  ■ .  . 

Crown  Ueaerve  .  . , 

Cob.  P . 

Gifford  . 

Great  Northern .  .  . 

Hargreavna .  . 

Lorrain  .  .... 

La  Rose 

McKinley'Derrsgh 

Mining  G . 

NipiMing  Minee  . 

Ophir .  . . 

IVtervon  Lake  .  . . 

811  ver  Lake . 

Timiiikamlng  .  . . 

T re Ihewey  . 

VorkO . 

Roebeeter ....... 


Province  of  Qiieh(*r. 

DiBtrirt  de  Montreal. 

.\o.  4594. 

SI  PKRIOR  (  01  HT. 

DAME  ELEONARD  GAl'THIflR  of 
the  oily’and  district  of  Montreal,  wife 
coniinon  as  to  property  of  J.  OSI.\S 
UVBROSSE,  agent  of  the  .-.auie  place, 
duly  authorized  “k  e.ster  en  justice.” 

Plaintiff. 


STANDAAO  MINING  QL'OTATIONM 
0*M 

A.k«a  Ef4 

Atlas  .  33  22,, 

Apex  .  3  *’•« 

Bsidwin  G .  13 

Dorns  F;  . .  . 

Dians  I.ake .  4  fits 

r>oin*  .Minn . .  • .  15.09  14  7s 

IJlfiorsfio  .  44  'i 

GoldR  . 3*4  3»,| 

Hollinaer  Crown .  8  70  C.*;# 

Hunton  .  Hll  J'a 

Inspirstion . . .  s*. 

Kcors  .  . .  23''j  28 

KirfcLske  .  52  51!  J 

Lake  fivpcrjor .  1.21  1  It 

Melatyr*.  . . .  1  84  1  15 

Moaeti  . .  ,  10 

Nevrrsy  .  . ; .  . .  10  8 


Li:  DIT  J..  OSIAS  LABROSSE. 

Defendant. 

An  action  in  soparation  as  to  prop- 
orfy  has  been  in.stitutod  this  day 
againsi  the  .said  (Jefendant. 

Montreal.  18  .Ian  ,  1921- 
G.  EMILE  DEPOOAS. 

'Attorney  for  Plaintiff. 


I  Saw  It  In 

(Ehe  f  fnancfal  {tmrs 


Mtseellai  ceuv 


Varuum  Gas 
Kochwood . . 

Pstrol  . 

Ajsx . 

Euritks  . . .  . 


j  Tuesday  |  Wednesday 

Thursday 

High  1  Low  High 

1  Low 

Asked 

Bid 

ol}it  501'2|  52 

51 ’2 

52 

oU4 

. ! . 1 . 

921s'  92,1’^i  92 

92 

. 

92-! 

. . 

30 

•29  ; 

32^4  32i;j;  .33 

33 

33 '4 

33 

52  51^1  52H 

i 

52 

53 

52V^t 

37  36J*il ..... 

73  70  71 

71 

70K, 

60?  8  60^8  61 

61 

61  .!f’ 

10.*>  j  105 

ID.'j  -11  KIU 

39»§ 

39’ 2  i 

! . 1 .  70 

69)'4 

70 

;  a)  '  20  20 

20 

20 

lOJii 

1  93  !  93  95 

95 

100 

95 

87  1 

!  39  i  ;59  . 

1  1 

. 

60  !  C() 

.... 

;  82  i  so  82 

82 

82 

81  i 

44’ 2,  Wi  4r>'4 

44?-8 

40  ; 

. ..i  08H 

68 

67  1 

* 

. 

20  1 

70  70  . 

■ . t 

90  90  90 

895-4 

90 

. 

8932 ! 

‘24  24  . 

83’,2:  83.4 

wn 

■S3>4 

140 

140 

140 

TiO  i 

53*2'  5;{  53 

53 

533  2 

53  1 

‘212  1  212  . 

. 1 

i  ‘25’ 2.  25’-2i  '25' 4 

•25’ 2 

. 

•26 

. ; 

•2514  1 

'  143’ 2!  134’ 2 

145 

1443^' 

1  lOO'.l  lOOM  107 

106»2 

106)4 

106  1 

1  1 

9134  i 

t  Sl'v  Sl’si  81 

81 

81 

SO  i 

90’ V  89' 4 1  IK) 

IK) 

90^8 

90  1 

6Ul>  01 'i,  62 

61 ,1-a 

62 

. :  ...  93 

93 

. 

9;:  1 

. . 1 .  88 

88 

. j .  70 

67 

69i* 

69!  1 ! 

50  j  50  . 

. j 

. : .  42 

41 

42 

413'jj 
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Riddell  &  Mathewson 

Mcmbws  Montreal  Stock  Exchange 

(Formerly  A.  F.  RIDDELL  &  CO.) 

ESTABLISHED  1881 

MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 

SEND  FOH  OVfi  LIST. 


ILLINOIS  TRACTION  TORONTO  RAILS  IDIVIDEND  OUTLOOK  }  ^  ^ 

NH  INCREASED  |y,E  strong  ON  STEAMSHIPS  j  |||(;Do|jn0|( 

Surplus  For  1920  After  Interest  and  j  ^  -  MIIVI  “/'i" I  ^ 

:  SALE  OUTLOOK  !  ii  Members  ©t  the  Montreal  stock  Cxchang*  - 

_  I  There  is  a  report  on  the  local 

Believed  Final  Adjustment  Will  street  (hut  <'anada  Steamships 


(Murplus  For  1920  After  Interest  and 
Dlridend  i’aymeiits  is  $t,loO, 

!  000— Outlook  Encoiirapiiitr. 

Word  has  just  been  received  that 
the  net  surplus  of  the  Illinois  Trac- 
jtion  Company  for  the  year  1920,  over 
!  all  interest  and  dividend  require- 
‘  ments,  will  be  in  the  nclirhborhood 
;of  $1,150,000)  which  is  a  very  lar^e 
I  Increase  over  the  previous  year. 

The  Illinois  Public  Ilfilitiea  <’om- 
I  mission,'  a  few  weeks  ago,  granted 
I  the  company  a  large  number  of  rate 
I  Increases  in  the  gas,  electric  and 
i  street  railway  departments,  which 
I  should  result  in  a  very  favorable 
ishowing  for  the  year  1021,  a.s  in  the' 


ik*  X  •  p jl  p  „  I.ines.  I.imlted,  was  likely  to  issue 
Mean  Higher  Price  or  Sec  -  statement  dealing  with  the  ques-  | 
rities  Than  Prevails  at  rres-  .j  dividend  policy.  On  cn-  ' 

ent  Time — Investment  Buying  quiry  at  the  head  office,  it  was  ' 
of  Odd  Lots  in  General  List  found  that  such  a  report  was  with-  ! 
ry  t:  out  foundation.  I 

V-ontinues.  I  jturing  the  pa.st  few  days,  The  | 

.  ,,  ..  '  Financial  Times  has  made  a  careful  i 

■om  f  he_  1  i>n|nto  lliirenii  I  he  study  of  the  dividend  question,  as  1 
liiiaiH'ifll  liraes.)  'applied  to  Canada  Steamship  Lines; 


Continues. 

(From  flic  Toronto  Itiirenii  tif  The 
Financial  Tiroes.) 


80  St.  Francois  Xavier  Street 


MONTREAL 


A  10%  Investment 

CANADIAN  CAR  &  FOUNDRY 

SEVEN  YEAR  NOTES 

Now  selling  at  a  price  to  return  10^. 

The  average  earnings  of  the  Company  in  the  past 
three  years  after  all  prior  deductions  were  equal 
to  over  fifteen  times  the  interest  on  th  s  issue. 
There  are  outstanding  behind  the  6^'  Notes 
$7,500,000  of  Preferred  Stock  and  $4,975,000  of 
Common. 

WRITE  POK  P.ARTICULAR.S 

McCuaig  Bros.  &  Co. 

Memliers  of  the  Monlreul  .stock  Fxeliange. 

Oor.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAI. 


,anoum  lesuii  m  a  \erj  lavoiaiuc  Toronto.-  The  chief  Toronto  buy-  and  finds  that  according  to  the  in-; 

I  showing  for  the  jeai  l.)_1,  .is  m  the  interest  ;it  the  present  time  is  m  tcrests  which  are  closest  to  the  com-  ;  I 
laggregate  these  increa.  ea  will  iim  j„vestment  purposes,  j, any.  the  question  of  either  reducing  : . 

.into  very  large  figures.  I  he  freight  YV'hlle  there  is  a  moderate  amount  the  dividend,  or  passing  it  has  never  ; 
and  passengei  bus  ne.s.  on  the  inter-  uioney  available  for  stock  market  considered  in  any  shape  or  , 

urban  lines  v\il  also  transacUons.  the  volume  is  not  vet  f„nn  uii  to  the  present  time.  It  Isji 

very  suh-stantially  from  inci eases  in  sufficiently  large  to  encourage  a  even  taken  for  granted  thtit  when!| 

I  those  departments.  In  addition,  activity.  The  main  the  directors  meet  on  the  18th  of,, 

the  opeiating  expenses  on  the  entile  transactions,  therefore,  are  restri<t-  this  month,  to  consider  the  next;! 
.system  show  .i  substantial  inve.stment  buying.  In  this  fiividend  di.strihution.  this  will  be 

'  nri.l«  fo^  matonTu  Classification  falls  both  debentures  declared  without  any  discussion  | ; 

I  as  the  pr  ees  for  materials  used  in  ^Uares.  I  whatever,  a.s  there  has  been  nothing  ' 

In”  Victories  are  holding  steady,  with  jn  connection  with  the  earnings  of 

ch.anglng  the  Company  that  would  indic.ate  , 

uin  ^ands  daily.  Haiik  stocks  are  be-  th.at  it  wa.s  not  able  to  maintain  the 

Iwin  mean  a  lavdng  to  the  company  moderately  traded  in.  but  pre-  present  rate  of  7  p.c.  on  the  com- 
'Tf  ferrcd  issues  are  receiving  rather  rnon  stock.  In  addition,  the  out-' 

I  mLkSi,'  “«■">»”  >«*  ’r,r;  ' 

!gas,  has  declined  from  about  12  Toronlo  Kails  Strong. 

'the^vear^tn* Toronto  Kails  is  the  centre  of  in-  '  ^^Froin  time  to  timif  there  have  been 
I nresJnt  terest  among  the  more  active  ts-  reports  of  other  developments  that 

la  ^nod  dMi'  morp*^  than  'cit  that  wheii  the  sale  have  temporarily  impaired  the  com- 

wlipn  fbp  cost  of  livtnp^w.i  at^^ta  coniiiaiiy's  assets  is  eventual-  punv’s  financial  position,  but  it  is 

when  the  cost  of  living  was  at  its  ,  ,y  eonsuinmated,  the  shareholders  held  that  these  have  nothing  to  do, 

'  Hi'aher  Net  Furnliiirs  Fvnpetpd  '^u'^cd  after,  and  that  with  the  dividend  policy,  which  is  a 

i  vvm  p  ihia  aiprc  present  price  is  not  representa-  niatter  that  is  determined  by  eani- 

arpat  atrain  ricw  eventual  sulc  figure.  (  Mr.  .\orcros.s  will  not  be  back 

rrpaLd*  f  ost  of  mitpri^ia^pa.f^^^^  > shares  ai  P  show  ing  sti  en.gtli  from  England  in  time  to  attend  the 
the  war  ib'e  ultimate  nffeet  ha«  hean  **clling  con.siderably  higher  than  a  I  coming  meeting  of  the  Board  of  Di¬ 
ll  mMeV  1c a  enoto  t^ft  time  ago.  There  has  been  a  rectors,  af  which  (he  dividend  will 

Its  aroVs  earn  nL  Lve  moderate  demand  for  Brazilian;  ;  be  declared,  but  will  be  back  to- 

toe  last  seven  v^earo  Ld  thirl  ■  Flows'  Nest  Pass  coal  has  mov-  wards  the  end  of  the  month,  when 

ellrl  pxneet  .tion  harr^^^^  ^  higher.  t'anadian  General  Flee-  the  annual  statement  for  1920  will 

seen  circumstonccs,  that  ^  trading  has  advanced  he  eompleted  and  forwarded  to 

lne"rL'^e'  'n  'ts‘‘"’t  substantial  -/Ijp  ^  be  i  ’  T’ !]•. _ _ ' 

......  .  for  continued  good  inve.stment  trad-  '  ^  _ _ 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

'/ 

HALIF.4X  ST.JOHN.N.B.  QLDBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


STOCKS 

and 

BONOS 


I  of  the  company's  assets  is  eventual-  pany’s  financial  position,  but  It  is 
lly  consuinniated,  the  shareholders  peld’  that  these  have  nothing  to  do 
will  be  well  looked  after,  and  that  with  the  dividend  policy,  which  is  a 
j  the  present  price  is  not  representa-  niatter  that  is  determined  by  eani- 
I  live  of  what  may  be  expected  as  an  ing.s  solely. 

I  eventual  sale  figure.  (  Mr.  .\orcros.s  w  ill  not  be  back 

'  Dome  shares  are  showing  stren.gth  from  Fnglaiid  in  time  to  attend  the 
selling  con.siderably  higher  than  a  I  coming  meeting  of  the  Board  of  Di- 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Eschanfte 

105-6  TRANSPORTATION  BLDG. 


TEL.  MALN  2123 
2124 
2123 
2126 


MONTREAL.  Oun. 


We  Offer  Subject  to  Prior  Sale 

Spanish  River  Pulp  &  Paper  Mills 

General  Mortgage  — 8'  ,'.  Bonds 
Dated  March  Ist,  1921  —  Due  March  1st,  1941 
Price  99  and  Interest 
Yielding  8. 10% 

JOHNSTON  -“WARD 

Head  Office:  -  136  St.  James  Street,  Montreal 


FAIRBANKS  CiaSSIU.IN 

_ ^  IVlEWBglAS  MOKTRCAL  STOCK  EXWAHCE 

Daily 

New  York  Market  Letter 

IN  THE  INTERESTS  of  our  clients  and  friends 
who  are  interested  in  American  stocks  and  bonds 
we  publish  a  DAILY  NEW  YORK  MARKET 
LETTER. 

Every  investor  who  is  interested  in  American 
Stocks  will  find  this  letter  of  great  value. 

Place  your  name  on  our  mailing  list  to  receive 
j  the  DAILY  MARKET  LETTER  regularly. 

103  NOTRE  DAME  STItEET.W. MONTREAL 

TKUPHOWSl  -MAIN  g^-O.  . 


I  j. seen  circumstances,  that  the  com-  ^  • 

■  !  In  ito‘npl  Tlie  general  outlook  appears  to  i.e 

i  I!'  ,p,  ,1  ,  f  t^^'umgs.  f^j.  continued  good  investment  Irad- 

I  i'nf^Lp  ai  i  '«  ing  with  a  .somewhat  better  undcr- 

'  I  tul  *^n  .  ’  “"'I  anticipated  t„„p  j,,  l,,p  ,„arkel, 

I  jjtnat  tlie  net  surplus  over  all  m-  _ _ 

j  ;i  terest  and  dividend  requirements  in 

Jj  HI  n,„c,.  ,a„„  „.a,.  [lEVELOPMENTS  IN 

=  :  It  may  be  pointed  out  that  the  1111.1110  111 

=j|  SAWYER  MASSIYCO. 

.gin.  should  be  very  .substantially  in-  ifHiwwi.  ■  vwc 

I  i  creased  In  1921.  - 


PARTIAL 

PAYMENT 

PLAN 


ing  vvitli  a  .somewhat  better  under-  D  P  DAF’lt|7D0  AMn 
tone  to  the  .share  market,  D.U.  rHl  11  LUO  HIlU 

DEVELOPMENTS  POSSIBILITIES 
SAWYER  MASSIYCO.  ‘ 

*  Fraser  River. 


RURNETT. 

V  DADTmi 


I  &CQ  KJ 

MinbxiHoibailStodtbaMgi 

VICTORY 

BONDS 

USLlDtlHSIRECT 

MONTREAL 

TELCPHONCS  MAIN  eSa5-6-7 


M.  C.  Oswald 


Oswald  Brothers 

LMcmbmMonUeal  Stock  Htclualii 
bUbltehed  leidu 


Stocks^  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

'ielephoncs:  Main  C675-667S  ' 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
uad  able  to  buy  iuTestment  securi¬ 
ties. 


The  fotlotcin^  hi%h-grade 
e ecur  i  ti es  may  he 
al'lained  to  yield  a  very 
attractive  rate  on  the 
investment: 

Gen.  Electric  Pfd. 
Penmans  Pfd. 

(.'an.  Cement  Pfd. 
Steel  of  Can.  Pfd. 
Asbestos.  Cor.  Pfd. 
Robt.  Simpson  Pfd. 
Abitibl  Pfd. 

Doni.  Foundries  Pfd. 
Porto  Rico  Pfd. 

Dont.  Canners  Pfd. 

Write  for  analysis 
oj  above  securities. 

Stobie,Forlong&Co. 

members  Toronto  Stock 
Exchange 

12  King  Street  East 
TORONTO 

HAMILTON  HRANTFOKU 


An  Investment  Hnuse 
nf  Fifty  Years  Standing 

Ciovcrnmcnt.  Sliiiiicipal  and  In¬ 
dustrial  Bonds  and  Preferred 
Stocks  offered  to  yield  aji  in¬ 
come  return  of  from  694%  to 
8%. 

('urreiit  issues  of  Bonds  se¬ 
cured  for  clients  at  offered 
prices. 

Correspondence  invited.  Infor- 
ii^ioii  and  advice  on  invest- 
nwiit  matters  freely  supplied. 

TOHNQTARK&C’ 

%F  EAUbrs^ed  Memberti 

1870  Toronto  Stock  Kxekonie 

royal  bank  building  •  -  TORONTO 


-  For  riircliasa*  of  roin-  Imisniucli  a.s  the  year 

B'  ««  -■  -OA*,...©©  /  1>»''>  »•>  (  hieago  interests  ,Sihl  fording  to  schedule,  would  have 

I.  FIFniRinrn  -r  -  tobe  l  ii(leriva>.  'been  a  lug  niu  year  for  .sock-eye  sal- 

■  w.  kLbviniV  UU.  t  ,ri(iii  on  the  Pacific  coast  and  conse- 

MUJin  DCTTFD  VrAD  Toronto.— Rumors  of  pending  de-  (luentlv,  the  present  year,  1921, 

llMU  DlIIlK  I  tAK ^  favorable  should  I.e  another,  and  the  whole 

_ _ _  I  character,  in  connection  with  the  course  of  tlie  affair.s  was  upset  by 

'profits  For  Inst  Fiscal  Veae  Sawyer-Massey  Company,  Limited,  the  rock  slide  in  the  Fraser  River, 

ed  C  Inereil^I^of  ‘‘re  in  circulation  on  the  Street,  shareholders  of  B.  C.  I’ackers  are 

(iv'er  Pretii.ns  IWI.^'^^  nothing  offi-  i„  a  quandary  as  to  what  to  expect, 

-r.  urioa.  cial  on  the  matter,  the  rumor  tend.s  jn  the  pack  of  sock-eye  on  the 

In  of  Die  to  the  belief  that  negotiations  ofjPrascr  River  was  close  to  720,000 

W  t.Llectric  Railway  (  o.,  for  the  ;  purchase  are  now  under  way.  i  cases,  whereas  in  1917,  the  pack  was 

company  s  last  fiscal  year,  showed  |  It  Is  reported  that  the  Austin  M„it  sliirhtlv  in  excess  of  148  000 

^xces*?  .Machinery  Company,  of  Chicago,  is  "  Whilst™ 

I  excess  of  that  for  the  company  s  ,  endeavoring  to  purchase  the  Linder-  sible  that  the  rock  slide  would  af- 

prevlous  fi.scal  year.  man  bteel  Company,  of  Woodstock,  fpct  the  1917  nack  owine  to  the 

'  low  m!^'©  cn>n'>'notion  will  take  d,-hris  having  blocked  the  channel 

4eprecia-  over  the,  Sawyer- .Massey  Company,  and  prevented  the  .sock-eye  going  up 
vioii’s  ve-ir  ^  ’Thor*'**^  than  the  pre-  -  --  —  .  .spawn,  it  is  doubtful  whether 

.n  S'liiyTr  fh7 ',™r  QTTAWii  TRACTION  CO  ‘S""  "■ 

.'"nSte  "trifaSo'’'’  Tlir  UCT  DonciTc  tolo  nen  '  "  """ 

rSf  „)  .Ji'Iot  n  NET  PROF  TS  $279,060  ■"'«"»  i"' "««  c.  year.  tba.  lu. 

crease  of  $49  918  *  _ _  sock-eye  park  is  no  longer  of  the 

Tia^  ’  J  J.  -J  J  ■  ,  .  .  I  1  I  ..  ,  1.  '  same  ridativc  importance  as  in  the 

The  preferred  dividend  is  reduced  Diyiileiid  anti  Bonus  I’a.vnieiils  1  or  j,  ,•  Tj.,pi,prs  is 

!  fom  .5  P.C.,  less  tax,  to  £4.  13  shil-  Vear  Equal  to  6  p.c.  on  icenied  the  ^'OnU.any  haS  turned 

’  iSlbuUon'^on’  llT  , attontion  to  otoer  grXs  whicS 
becomes  £6  4  shHltogrue'r  cent'^  Ott.awa.— The  annual  meeting  of  obtainable  in  much  larger  quaii- 

'freeTtax  oreouiv-Vl^^^^^^^  the  Ottawa  Traction  Co.  took  place  tity.  Novrrtiieless  the  results  are 

I  Id  per  cent,  less  tax' instead  ol\  p  c.’  financial  report  for  the  looked  forward  to  with  so 

|lcs.s  tax  'c'-.  holding  company  showed  that  for,'’"''''*  interest, 

i  "  '  ' _ _ _ _  tlie  year  1920,  the  net  profits  of  tlie  '  "  -  - - 

!  BRAZILIAN  EARNINGS  .  .  . . .  '”i  WOODS  MANUFACTURING 

SHOW  16  5  P  C  GAIN  dividenl  payments  of  I  p  e.  ,  BUSINESS  IMPROVING 

I  wiiwsi  lU-w  I  aUi  Ufllll  cacli  and  a  bonus  of  1  p.c.  Kacii  I  _ 

i -J - -  vjauarterly  payment,  and  the  bonus  . 

(iross  earnings  of  Bra  filiaii  1  rac-  took  $55,812.  making  dividends  of  J"*"-' 

!  tion.  l.ight  At  Power  Co.,  lor  he  5220,248.  or  a  total,  including  bonus,  j  ’To- 

;  month  of  December  amounted  to  of  $279,000.  The'  T  vJ-  r  . 

'12.000,000  milreis  and  net  to  5,058.-'  Thi.s  lunounted  to  5  p.c.  on  the!  1  he  tiscal  j  ear  ot  \\  ooils  Manufac- 
:000  milreis,  an  increase  of  795,oo0  I  Poid-up  capital  of  $5,581,240.  turing  i  onipany,  I.imited,  came  to  an  j 

j  milreis,  which  is  the  smallest  in-  'Fhe  annual  report  does  not  give  ““  Decenilier  olst,  but  up  to  the 
A-rease  of  any  month  since  July.  the  details  respecting  the  operation  I’lesent  no  information  is  available  | 
i  The  statement  of  earnings  for  the  of  the  subsidiaries  of  the  company  I'egartling  the  tinaiiclal  results  ,  of  , 
year  shows  gross  of  134,900.000  mil- :  t''”"'  wliicli  earnings  are  drawn,  but  1920.  | 

rels,  an  increase  of  21,822,900,  while  |  the  President  made  liie  statement  '  Speaking  to  a  representative  of 
'  aggregate  net  earnings  for  the  year  '  that  the  company's  business  was  go-  The  Financial  Times  on  the  pros- 


tion,  being  $8,200  less  than  tlie  pre-  j  - - 

vlous  year.  There  was,  however.  I  mm  I 

an  additional  liability  for  the  vear  OTTAWA  TRACTION  CO 

in  fonn  of  a  corporation  profits  tax,  DU 

amounting  to  $13,000.  This  left  MCT  PDflFlTQ  ^97Q  flRn 
net  profit  of  $412,337,  being  an  in- ,  *  iHUrilO  ^^I3,UDU 

crease  of  $49,318.  - 

The  preferred  dividend  is  reduced  Diyideiid  and  Boiiuh  I’a.vnieiils  For 


.Ifrom  .5  p.c.,  less  tax,  to  £4,  13  shil- 
j  ling.s  per  cent.,  free  of  tax,  while 
I  distribution  on  tlie.  deferred  stock 
i  becomes  £6,  4  shillings  per  cent. 

I  free  of  lax.  or  equivalent  to  £8.  14s, 
id  per  cent,  less  tax,  instead  of  6  p.c. 
I  less  tax. 


Year  Equal  to  6  p.c. 
I'apitai  .Stuck. 


BUY  LOIVG-TERM  BOPsTDS 

B’c  o.i/er 

Province  of 
SASKATCHEWAN 

15  Years 

To  Yield  Over  6% 

Ryan.  Grier  <$L.IIasiin^ 

MONTREAL  TORONTO 

98  Notre  Dame  Street  West  33  Melinda  Street 

.MAINim  ADEL.3r4«-7 

Private  Wire*  to  fileto  York  and  Toronto 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


BRAZILIAN  EARNINGS  *=”“  .  '  iWUUUb  MANUFACTURING 

SHOW  16  5  P  C  GAIN  divident  payments  of  I  p  e.  ,  BUSINESS  IMPROVING 

'I  wiiwvi  lUiW  I  lUi  Ufllla  Tacli  and  a  bonus  of  1  p.c.  Kacii  I  _ 

i -J - -  vjauarterly  payment,  and  the  bonus  . 

■:  (iross  earnings  of  Bra  filiau  1  rac-  t«'>k  $55,812.  making  dividends  of  J"*"-' 

, !  tion.  l.ight  At  Power  Co.,  lor  he  5220,248.  or  a  total,  including  bonus,  j  ’To- 

;m«ntb  of  December  amounted  to  of  $279,050.  -c  . ‘.'''‘''t  ‘  , 


WOODS  MANUFACTURING  2/  JORDAN  STREET 


TORONTO 


Tile  tiscal  year  of  Woods  Manufac-  ‘ 
turing  Company,  I.imited,  came  to  an  ; 
end  on  Decenilier  31st,  but  up  to  the 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  Stock  Exchange) 

PRIV.YTE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


I  were  61.991.000  milreis,  an  increase  :  >•‘8  on  satisfactorily  and  inco 
.‘of  11,568.000,  or  16.5%,  as  compared  • to  show  an  increase. 
ilY’ith  this  year  1919.  vV  j  -  —  ^ 

raw  ANs  D^Es  : 


Speaking  to  a  representative  of 
The  Financial  Times  on  the  pros- 


BONUS  ON  COMMON: 


ON  IMPROVED  BASIS 


I,  -  -  SecnrIlles  of  ('oinpany  Have  lieeii 

j  I  Extra  2  P.C.  indicates  Company  Bus  '  Ke-iirrnnKPJ  With  Moderate 

I ;  Had  Another  Successful  Year  Fixed  Charges  —  Had  a 

*  During  1921).  Prosperous  Year. 

I  j  Shareholders  of  Penmans.  I.imited, :  At  the  annual  meeting  of  share- 
1  j  will  receive  with  much  satisfaction  holders  of  the  Uitz-Carltoii  Hotel 
!  the  dwision  of  the  direotor.s  of  the  Company,  of  Montreal.  Limited,  the 
I  eompany  to  declare  a  bonus  of  2  p.c.  ‘  directors  reported  that  the  securities 
I '  on  the  romnioii  stock,  payable  Feb- '  of  the  company  had  been  re-nrran,g- 
j  niary  28tli,  to  sliareholders  of  ree- 1  ed  and  that  the  hotel  was  now  on 
I  ;  <  rd  February  16th.  a  satisfactory  and  sound  financial 


income  i  oects  for  1921,  an  oRlcial  of  the  com- 
sc.  ■  pany  staled  that  while  it  wa.s  too  | 
,  early  to  make  any  predictions,  the 
Xl  1  outlook  at  the  moment  was  very 
CL  '  encouraging.  Tliere  has  been  a  gen- 
tACIC  picking  up  of  business  since  the 

lAwlw  iieginning  of  tlie  year  and  the  de¬ 
mand  for  the  proiliict.s  of  the  coni- 
e  lieeii  greater  tlian  for  some  time. , 

Tate  ‘i'c  luisiness  of  Woods  Manii- 

]i  '  facturing  is  mainly  Indentified  with 

1  the  supplying  of  containers  of 
_  I  various  kinds,  particularly  cotton 
\l'^t^l"  •*'**‘'  *^o’'  trans- 

ed  ^the  PO''RRion  of  flour,  sugar,  .grain, 
eiiritios  ‘'''""'“i  other  forms  of  mcr- 

arraiyg-  cliandise.  its  operations  may  be  said  , 
nnw  nn  rellect  lo  some  extent  general ' 
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;  <  rd  February  16th.  a  satisfactory  and  sound  financial  it'a^'lc  conditions.  Tn  view  of  the  fact  i 

j  I.ast  year,  in  addition  to  placin»- ,  with  moderate  fixed  charges.  ,  ficinand  for  the  products  of  i 

!  dividend  on  an  8  p.c.  basis,  the  direc”  '  "Fhc  Past  year  had  lieen  exceedingly  company  is  on  the  increase,  it  , 


I i  tors  of  the  cojiipany  declared  a  slmi- 1  Prosperous,  although  there  was 
1 1  iar  bonus.  marked  shrinkage  in  the  number  of  dicate  that  business  in  many 

I  The  fiscal  year  of  Penmans  Limit-  KPcsts  and  the  general  business  of  branchc.".  of  industry  throughout  the ' 

! '  i  d.  ended  on  Dec.  31st,  ami  the  decla- '  hotel  during  the  months  of  No-  country  is  showing  signs  of  revival,  f 
I  j  ration  of  this  bonus  is  taken  to  In- i and  December.  i  -  —  | 

j  I  dicate  the  company  has  had  another  I .  ^he  following  oficers  and  direo-  ni  ■MQ  AM  ■  ArDDiO  '| 

I  successful  year.  Tn  1919  ned  earn-  for  the  current  rLfinO  Ull  LUC  TV  O 

1  a--»^d^o_$1.207.572.  ^ear  :  ^  ,  MERGER  POSTPONED  ^  = 

President;  Sir  Herbert  S.  Holt.  Sir  !  ww  1 1  wiikV  :  ^ 

;  YV.\YA(»A.HA('K  CO.YIPANY  H.  Montagu  Allan,  (Miarles  Mere- 1  „  .  ,,  7  „ 

!,  DIKEt'TOKS  HE-ELEt'TEU.  diUi.  J.  M.  Mackie,  J.  K.  L.  Ross. :  ♦“"j-l 

'  .  Hartland  B  MacDougall  Willi  im  ^  '”ii  of  Project  llouhtful- — 

the  Way-‘jjjj^,y  jj.  Charles  D. ’wetmore.  1  Beefing  YYIll  Preeeeil  Fur- 

i  agamack  Pulp  &  Company,  p  g  Q^ick  reappointed  general  j  t6er  Action. 

|niaikeil  the  close  of  the  niost  sue-  nianagcr  and  F.  E.  McNally,  sec  re- |  The  statement  made  a  week  or  so 
corn  ©Hn*;;'''  tary-treasurer.  ago  to  the  effect  that  the  merger  ot ' 

I,,  production  WINNIPEG  ELECTRIC  Eno./i""™,  '  L  ml.cd' ' 

the  company  had  obtained  from  the:  ■WHHill  m  fcki.WiHIU  j  , 

vurloo,  plant,  dnrlns  the  pa.t  Icj|CUgi|y£  C  D  Q  PnMMfiN i 

';;rs.7n.r)r:'rnoS«,rS^  •>“ 

i  ^'^The  Board  of  Directors  and  offi-  Winnipeg.— The  financial  state- 1  According  to  this  circular,  recent 
-  cers  wfre  elected  air fol  owt'c  R  1  "‘ent  of  the  YVlnnipeg  Electric  Rail-'  developments  make, the  carryi^  out 
YVhitehead  nresident  and  general  i  ^  ended  December  of  the  merger  a  matter  of  doubt.  It 

manager-  James  W  Pvke  vice-pre-sF  i  earnings  of  appears  that  the  liabilities  of  some 

dent^Hueh  Mackav  ‘  KC  (1  h  '  56,293.837.  an  increase  of  over  $1.-  of  the  companies  are  m  excess  of  the 

Duggan  Norman  i  ’  Dawe’s  Alex  ^'00,000,  as  compared  with  the  year ,  amounts  given  In  the  preliminary 

'  MacLaren  and  Sir  William  Price  Operating  expenses  amounted  \  statements  and  as  a  consequence  it ; 

I  ^ _ _  '  to  $3,938,436,  leaving  net  income  of '  has  teen  resolved  to  take  no  fur- 

i  $1,255,400.  Alfer  deducting  fixed  j  ther  step  in  carrying  out  the  merger 

BE)LL  TELEPHONE  ANNl'A!-  charges  and  interest  on  bank  loans, |  plans  until  the  exact  position  of  the, 
I-*  The  annual  meeting  of  the  Eell  etc.,  amounting  to  $769,876.  the  net  I  companies  is  definitely  ascertained.! 
Telephone  Company  will  he  held  in  earnings  sLood  at  $596,625,  which  is  Shareholders  will  ba  called  to  a 

'Montreal  on  February  24th,  ai  11  equivalent  to.  about  6  per  cent,  on  special  general  meeting  before  any 

la.m.  n  the  common  stock  outstanding.  'Mi  further  action  Is  taken.  , 


might  therefore  be  assumed  to  in-  ■ 
dicate  that  business  in  many 


PLANS  ON  LOEWS 
MERGER  POSTPONED 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


WATSON  &  CHAMBERS 

ME.MBERS  MONTREAI. 

•STOCK  EXCHANGE 

51  xST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  8.313  -  8314 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 
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Hartland  B.  MacDouftall 


Robert  E.  MacDougal 


MacDougall  &  MacDougall 

tMembers  of  the  Montreal  Stock  Exchange) 


MacLaren  and  Sir  William  Price. 


BELL  TELEPHONE  ANNl'AT- 


Room  42,  Goardian  Building 


G.  H. Saitken  J.J.'M.  PaM^uin 

G.W.S.  HeMietMB 

BURNETY  &  CO 

Menberw  Mmf  .nl  Smk  Ezchamgs 

Wtereetur  .rderx  in  VICTORY 
I/OAN  and  other  BONDS 

12  Stiaacment  St,  loutraal 


160  St.  James  Street,  Moutreal 


W.W.Marsh!!Jl 

&  COMPANY 

Investment  Bond  Dealers  ■ 

263  St  Junes  St.,  Montreal 

Talegheex  lUla  9401 


Libe  common  stock  outstanding. 


-further  acUon  Is  taken. 


